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FIVE PER CENT. 


ALTHOUGH a week ago, when the new 4 per cent. rate 
was being made effective by the operations of the Bank, 
there seemed reason for supposing that no further turn 
of the screw would be required, events have moved 
too rapidly, and in view of the general scramble 
for gold. the Court decided on Thursday to raise the 
rate to 5 per cent. This drastic action took the stock 
markets ort surprise, and gave a well-deserved fright to 
Berlin, which has been indulging, like New York, in 
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an orgy of speculation. A 5 per cent. rate is rather high, | ing been nearly £3,000,000. In the foreign exchanges 

: \ fr higher tendency for London and Paris cheques js 


cetera eat, a ete eA aa 


| 4 per cent. 


especially when, as seems likely, the market falls com- 
pletely under the control of the Bank. But trade and 
commerce will gain if the of certain raw 
materials, such as wool, rubber, and cotton, which 
have been illegitimately raised by speculation, should 
be brought back go normal by a short spell of dear 
Experience has often shown that a 5 per cent. 
rate may be a far quicker and more efficient means of 
re-establishing sound money market conditions than a 
This is the market's anticipation. Hence 
the quotation for two months’ is distinctly higher than 
for three months’ maturities. The Bank of France is 
buying bills through its agents, and gold may come 


prices 


money. 


both from Paris and New York. It would not 
have been satisfactory for the Bank to go 
on with low reserves, and the possibility of 


further drains constantly in view. No doubt, as we 
have pointed out before, this unlooked-for stringency 
is due to the combined lateness and abundance of the 
harvest, and the general expansion of trade. Reports 
from India are highly satisfactory, and the long de- 
pression of business in the Malay peninsula has, we 
learn, come to an end, so that Singapore is again very 
busy and prosperous. 


e * * * 


York 


is trying 


Our New 
market 


correspondent telegraphs :-—This 


to resist depressing English in- 
fluences, and speculative leaders are pointing to the 
marvellous prosperity of the steel industry, whose 
securities dominate the present situation. 
however, is more conservative, as people talk of the 
possibility of gold exports, and foreign markets are 
returning American securities. There is much quiet 
liquidation here. Steels are being widely distributed. 
September shows a large increase of exports and im- 
ports. The consequences of the tariff are still before 
the public, and anxiety is felt about the friction which 
the new maximum rates will cause in our foreign 
trade. Copper is weaker, and the wool market quieter. 


*~ * ~ * 


The Australian money market, writes our Mel- 
bourne correspondent, now presents an appearance of 
ease, no signs of the slight stringency which prevailed 
for a time being discernible. Quotations for bonds 
and shares on the Sydney and Melbourne Stock Ex- 
changes have appreciated of late, the advance not 
being grounded on increased dividend distributions. 
Some typical quotations are as follows :—Victorian in- 
scribed 3 per cent. stock (redeemable 1917 or after), 
824; New South Wales 3 per cent. funded stock (re- 
deemable 1912 or after), 844 ; Melbourne Board of 
Works 4 per cents., 1023, and 34 per cents., 95 to 
954 ; Bank of New South Wales (£20 paid, dividend 
10 per cent. per annum), £494 ; Commercial Banking 
Company of Sydney (4/124 paid, dividend 10 per cent. 
per annum), £30; and Melbourne Trams (10s paid, 
dividend and bonus 20 per cent.), 41s 6d. 


* *. * ° 


Our Berlin correspondent wrote on Wednesday even- 
ing :-—Lenders are demanding 5 per cent. for money 
for contango purposes, but borrowers refuse to make 
commitments above 44. The rise of the London open 
market rate to 4 per cent. to-day causes a feeling of 


The tone, | 


} 





| quences of any little upset to the Budget 


uneasiness in the Berlin money market, lest the Bank | 


of England shall be forced to make a further advance. 
The movement at the Reichsbank for the second week 
of the month was better than had been expected. 


4:7,900,000 last vear. 
heavy redemptions of Treasury bills, the reduction hav- 


The gain was largely due to | 


} 


The | 
improvement of the status was £ 8,600,000, against | 


| no 


worthy of note, while St Petersburg cheques are steady 
at 217. ; 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


This Week. Last Week. ian ' -- Wks. A Month 
a % % _ tt % 
Bank rate.... 5 4 3 24 28 
Market rate .. _ Sh 23 2h }u 


— io 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week. Last Week. 


A Fort- Three Wks. A Month 


night Ago. Ago. Ago. 
Se % % %~ 
With Paris......| + 12 + 4 > *@ - 4 ~ t 
» Berlin....| + ; - i —- « - - Wi 
» Amsterdam) + 1k 1 * -~ is + t 
» New York | 
____ Call Money} + _ — 8 '‘ lis 
RATES of EXCHANGE. 
Cd tre te we | A Fort. [Three Wks.| A Month 
This Week. Last W om.) night Ago. Ago. Ago. 
~~ “Per Mille. Per Mille. Per Mille | Per Mille. Per Mille. 
France..........| sagstus 24 agst us Sgagstus Siagst us 3. agst us 
Germany........; 24 forus 4 for us agstus 1 agstus = 1d agst us 
Holland ........! 24 for us } for us agstus 1 agstus 4 agst us 
New York ......' #@ forus lg agst us lg agstus| fagtus § 4 agstus 








THE VITALITY, LEGALITY, AND DURABILITY OF 
THE BUDGET RESOLUTIONS. 


ROUGHLY speaking, there are two views current about 
the control of national finance. The old-fashioned 
view, now some two or three hundred years of age, is 
that both expenditure and taxation appertain solely to 
the House of Commons, and that the consent of the 
Lords, alike to the Appropriation Bill which prescribes 
the expenditure of the vear, and to the Finance Bill, 
which prescribes the taxes for the year, is a mere 
formality. As evidence of this the public has been 
reminded of the striking fact that in our whole 
constitutional history no Appropriation Bill and 
Finance Bill have ever been amended re- 
jected by the House of Lords. ‘There there- 
fore, in the first place, unbroken custom. Secondly, 


or 


Is, 


on the face of it the Finance Bill is a grant of 
revenues by the Commons to the Crown. If the 
assent of the House of Lords were more than a 


formality the hereditary Peers, whose titles to legislate 
are conferred upon them by the Crown, would have a 
right to intercept and nullify the grant. Thirdly, there 
is the mere commonsense argument that if the Lords 
refuse their assent to the Finance Bill there will either 
be financial and legal chaos, or else the Government of 
the day will have to meet the exceptional situation by 
executive orders of an exceptional character, analagous 
perhaps to the action taken by Mr Gladstone when, the 
Lords refusing to pass the Bill to abolish Army pur- 
chase, he abolished Army purchase by a startling use 
of the Royal prerogative. But there is also a new- 
fangled view sprung upon us this summer that taxation 
is the joint concern of the Lords and the Commons. On 
Tuesday night Lord Milner declared to a meeting o! 
Tariff Reformers at Ealing that whatever might be 
thought of the right of the House of Lords to amend a 
Finance Bill, there could be no question of their right to 
reject one. But while he held that the Lords’ right was 
unquestionable, he also held that it was one to be 
exercised only in very extreme or exceptional cases, 
though he did not think that ‘‘ the financial conse- 
’? would be 
very terrible. 

He knew a great deal too much about these matters to be § 
sasily frightened. He fully admitted that a disaster to any 
Budget was always a matter of considerable inconvenience, 4” 
that was especially the case if the Budget happened to be ambi- 
tious and if the season of the year when the disaster happen 
was far advanced. But to describe the resulting condition 
things as chaos, or still more, as he had seen it described, 45 
irremediable chaos, was really to use language of extraordinary 


~~ & 


a anid 
‘extravagance. The officers of the Revenue Department wou'¢ 
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mma | 
have a great deal of extra work to do and there might be a cer- 
sin amount of disturbance in the money market, but the re- 
alee disturbance would not be very serious unless the Govern- 
m nt themselves chose to make it so, for they could, of course, 
a those existing taxes, which had to be voted annually, for 
the mere asking. 

The meaning of this apparently is that the House of 
Lords will graciously allow the tea duties and the addi- 
tional duties upon spirits and tobacco, which are 
almost entirely paid by the working and middle-classes, 
to go through unquestioned in order to avoid any 

y ; e -~ ; : 

trouble. Lord Milner himself ts even willing to let the 
‘neome-tax resolutions be clothed with the form of 
law, for he went on to say: ** The Opposition, he felt 


sure, 


the collection of those taxes which were not in dispute, 
including the income-tax and the tea duties, pending an 
appeal to the nation.” 
4 new Budget, with the death duties, the licence duties, 
and the land taxes, presumably also the new licence- 
duties on motor-cars, and anything else to which the 
Dukes and Peers object, eliminated by a subservient 
Government and an obsequious House of Commons. 
Lord Milner ‘‘ feels sure *’ that all this will be con- 
ceded ‘* without debate,’’ so that a quiet revolution 
will be brought about by which the House of Lords 
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of the Finance Bill. They are the basis, the indispens- 
able basis for the finance of the year, and if the 





dle | : House 
of Commons destroys a part of the superstructure a 
corresponding part of the basis may be removed. It 


follows that the vitality and durability of the Resolu- 
tions is not destroyed by a defeat of the Finance Bill 
in the House of Commons. Much less, then. can they 
be upset by the House of Lords. ; 


So far, then, the situation is fairly clear. If the 
House of Lords throws out the Budget all the duties 
which are now being collected under the Budget 
Resolutions will continue to be collected : the only 


question is whether they can continue to be collected 


In other words, there is to be | 


will in future exercise a final control not only over all | 


legislation, but over all finance and all administration. 
eg is ’ 


Future Governments, in fact, will hold office during | 


the pleasure of the House of Lords. 

Apparently Lord Milner is endeavouring to imagine 
that the English Constitution can be converted by the 
firm action of our hereditary Chamber into something 
resembling that of Germany or Russia. After the war 
in South Africa he administered the affairs of the 
Transvaal for some time without reference to deficits 
and unhampered by the opinions of the people whom 
he was governing. He has yet to learn, it seems, that 
the English people still prefer to govern themselves, 
and when their representatives make mistakes to let 
those representatives correct them. At the same time, 
we frankly admit that Mr Asquith and his colleagues 


are not likely to allow the action of the House of | 
Lords on the Budget to be the cause of any financial | 
confusion or loss of revenue which can possibly be | 


avoided. A Constitutional chaos and a written recon- 
struction of the relations between the 
would be inevitable. 


two Houses | 
But there may be another way | 





than that suggested by Lord Milner out of the financial | 


confusion. 


authority has never been questioned by statesmen or 
by constitutional lawyers, or by the Courts. In fact, 
the Resolutions date back to times when the 
Bill had not received its final and perfect form. Black- 
stone himself tells us that these Resolutions of the 


Most of the new taxes are now being col- | 
lected on the authority of the Budget Resolutions. That | 


I inance | 


House of Commons had already such force in his time | 
that merchants would willingly lend money to the | 


Government on the strength of them. Nor is it easy 
to see how any Government, least of all a Tariff 
Reform Government, could alter our system of taxa- 
tion, if the duties could not be raised or lowered in 
with the Resolutions of the House ol! 
immediately after the unfolding of the 


accordance 
Commons 
Budget. 


What actually happens is this. Armed with the 
Budget Resolutions and the authority of the House 
of Commons, the Government of the day immediately 
issues on its own responsibility executive orders to the 
impose in the Resolutions. These 
In 1855, after passing the 


accordance with 
orders are always obeyed. 


Rese lutions, Mr Gladstone’s Government was defeated | 


on the Budget, and no new Resolutions were passed, 
but Sir Michael Hicks-Beach, who then became Chan- 
cellor of the Exchequer, had the old Resolutions 


read out, with the exception of those which the House | 
of Commons, on his initiative, had disapproved. This | 


incident is instructive, because it shows that the 
Budget Resolutions are far more than an anticipation 


; . . all or join forces with one another. 
Customs and other officials to alter the duties they | smal J 


would not refuse to give them, and without | 2!tet the end of the Session. 


debate, any measure which was necessary to legalise | *. : 
' | tions has never before been put to so severe a test. 


| destroyed by fire. 


' those 


Here, of course, prece- 
dents fail us. The durability of the Budget Resolu- 
On previous occasions their vitality has lasted for 
weeks. This year it has lasted for months. But for 
the case of 1885 it might have been argued that if 
the Finance Bill failed to pass into law the Budget 
Resolutions could no longer be put into execution. 
As it is, we know that their force continues. When 
an unprecedented event happens a new precedent is 
often made. So far as we are aware, students of 
our constitutional history have not discovered what 
was the occasion when taxes were first collected on 
the strength of a mere Budget Resolution without 
the authority of an'Act of Parliament. The practice, 
we are informed, was already common form eighty 
years ago; but earlier records have apparently been 
Certainly the executive Govern- 
ment took a very strong step when it decided to order 
that taxes should be collected by Resolution un- 
aided by Statute. It would be a strong step, per- 
haps, though by no means so strong, if armed with 
a new Resolution of the; House of Commons, the 
Government of the day instructed its officials to 
continue collecting taxes in accordance with the Re- 
solutions until such time as a Finance Bill, based upon 
Resolutions, and giving them 


retrospective 
statutory feree, should have received the 


Roval Assent 





HOME BANKING STATISTICS. 


In the first six months of this year the average rate of 
discount in London was 1 per cent., a rate that does 
not give bankers much opportunity to make money out 


of their deposits. Indeed, from the bankers’ point of 


| view the half-year was a thoroughly bad one. The 
| demand for credit was poor, and even on the Stock 


Exchange, which ought to be stimulated by cheap 
money, there was, apart from the spring boom in 
Katlirs, no very exceptional amount of speculation or 
investment. In the banking figures that we publish 
to-day the effects of the depression are unmistakable, 
for at every point we find evidence of slack business and 
dwindling profits. Happily, however, things have 
changed since the end of June; apparently we have 
now entered on a period of dear money, and we look 
forward to handling a more cheerful set of reports in 
our next Supplement. 
CAPITAL. 

The process of amalgamation still goes merrily on, 
and every half-year the number of English banks is 
reduced, as the large banking companies absorb the 
The 
amalgamation of the year is that of the London and 
County with the London and Westminster, but as 


the union took place after the end of June, the two com- 


great 


| panies still appear in our table as separate institutions. 


The most remarkable change in this half-year’s table 
is the disappearance of the York City and County, 
which was taken over at the beginning of the year by 
the London Joint-Stock. This amalgamation brings 


| the number of English joint-stock banks down to 50, 





e 
| 
| 

4 
‘ 
| 
: 
| 
; 
: 
: 
; 
BI 
.*} 
| 
| 
‘ 
/ 
; 
| 
' 
| 
: 
| 
: 
H 
a 
: 

















796 


with an average paid-up capital of well over £ 1,000,000 
and an average uncalled liability of about £3,500,000. 
The English banking system, which invests a central 
bank with the ultimate control of the Money market, 
has always placed enormous responsibility on a few 
shoulders, and of late years, owing to the constant 
fusions and amalgamations, this natural tendency to- 
wards concentration of power has become so power- 
ful that a few men in the City of London now have 
charge of about 80 per cent. of the country’s banking 
capital. The aggregate of this capital is slowly in 
creasing year by year. Of course, many of _the 
amalgamations actually lead to a reduction in capital, 
as the absorbing bank can issue its own shares at a high 
premium and buy up the smaller bank’s shares at a 
comparatively low one; but in the case of the York 
City and County and the London Joint-Stock, amalga- 
mation increased the joint capital of the two banks, 
as the shares extinguished amounted to only £780,000 
and the shares issued to as much as £1,170,000. Thus 
on balance over this transaction there was an increase 
of £420,000 ; but the changes made during the year 
by other banks rather reduced the rest of the banking 
capital, and, comparing June with June, we find a 
total increase of only £410,000. One reduction that 
deserves notice is that of the Mercantile of London, 
which lost money over the London and Paris Ex- 
change, and as a result has had to write down its 
capital. In Scotland and in Ireland 
taken place. 


no change has | 
The following figures show the net | 
changes for the year :— 


Jornt-Stock CapiTaL as at Enp of June. 


1908. 1909. Inc. or Dec 
£ £ £ 

England .........+.++... 63,547,000 .. 63,757,000 .. + 410000, 
Scotland ...... crane 9,241,000 .. 9.241000.. .. | 
cl adeamibh 7,309,000 .. 7,309,000... .. | 
79,897,000 .. 80,307,000 .. + 410,000 | 

This table gives only the capital of joint-stock 
companies, as the private banks do not separate 


between capital and reserves. We have, therefore, 
combined in one total the capital and reserves of joint- 
stock and private banks, and show the changes in the 
following figures :— 


Capitat and Reserves as at Enp of Junr. 


1908. 1909. Inc. or Dec. 
England (joint-stock £ £ £ 

banks and private 
banks that publish 

accounts) ........ 104,123,000 .. 103,330,000 .. — 793,000 

ee 17,070,000 .. 17,281,000 .. + 211,000 

BOURNE cccccccccccs 11,518,000 .. 11,412,000 .. + 94,000 

132,511,000 .. 132,023,000 .. — 488,000 


Thus, in spite of the increase of £410,000 in the 
English capital, there is a decrease of £793,000 in the | 
combined capital and reserves. The total reserve funds 
of the English joint-stock banks fell during the twelve 
months from £/36,520,000 to £°36,004,000, while the 
private banks were reduced by nearly £700,000, owing | 
to the amalgamation of Lambton and Co. with 
Lloyds. The reduction of reserves means, of course, 
that banks have been drawing on their funds to pay 
their dividends ; but in the last six months dividends 
have been a good deal cut down, and with improving | 
trade the reserves should now begin to grow again. | 
Both the Scotch and Irish reserves have risen in the | 
last year, the Scotch by over £200,000 and the Irish 
by nearly £100,000. 
MARKET VALUE. 

As the reserves are reduced and many of the divi- 
dends lowered, the market value of Banking shares 
is naturally down, and in spite of the increase in the 
paid-up English capital, there is a drop since last May 
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of about £/1,300,000 in the aggregate quoted value of 
English Banking shares. In some cases, notably the 
Bank of England, prices are higher now than they 
were a year ago, but wherever dividends have been re. 
duced quotations are considerably lower. Our next 
table shows the relation between nominal and market | 
value :— | 





’ i 
In Suyetoment, In Supplement, 
October, 1908. May, 1909. | 
Joint-Stock Banks | ————————————* | ——————— i acceoniniameial 
of United Kingdom.| Capital; Market | Capital; Market Capital, Market 


Paid up. Value. {Paid up.) Value. Paid up. Value. || 
England and Wales eS £ 
COREE p05 0000006 


Deduct capital | 
for which mar- 

ket value can- | | 
oe 2,727,000, ee 2,727,000 | 2,699,000 


60,541,000 186,861,000\60,560,000' 187,203,000 60,978,000 155,919,000 


In Supplement, 
October, 1999, 














aj etal 
63,287,000, 63,677,000 


| 
































eae 9,241,000: 32,860,000| 9,241, 33,611,000) 9,241,000 34,529,000 
NNN s snsvevecene 7,309,000) 20,358,000) 7,309,000 20,604,000) 7,309,000 2v,664,000 
Isle of Man and | 
Channel Islands.. 80,000 220,000; 80,000; 220,000 80,000 20,000 
——]——$—$——} a ws 
Total......00.. '77,171,000 240,294,000 77,190,000 241,638,000 77,608,000 24 1,332,000 
Av. market value of —" 
banking capital in | 
EE écandennes | 209 % premium | 210% premium 20g %, premium 
Sootland .....0000. | 256% ” | 264 "” 274 % ” 
PI 60sde00nd002 | 178% ” | 182 * 183% pa 
Total U. Kingdom.. aii % ” 214% * L 211% - ze 


Thus the premium on English banking securities has 
fallen from 210 to 205 per cent. in the last five months. 
The present premium is the lowest recorded for about 14 
years, being as much as 44 points below the highest ot 
the last few years. As a matter of interest, it may be 
remembered that throughout the late nineties the value 
of bank shares was steadily rising ; the highest point 
was touched in 1899, and since then there has been a 
fairly continuous decline, which has brought the pre- 
mium back to where it was in 1896. Of course, bank 
shares are held far more closely than most Stock Ex- 
change securities, but it would be interesting to se 
whether the amalgamations have attracted a wider 
class of investors to the market, and whether the old 
family holdings are being broken up. Freer dealings 
in bank shares would not, we imagine, necessarily 
mean higher prices. Both in Scotland and_ Ireland 
market values are improving. 





a ——— _ 


LIABILITIES TO CUSTOMERS. 


More than once in dealing with our Banking Supple- 
ment we have remarked on the unbroken increase in 
the volume of deposits. Unaffected apparently by the 
course of discounts, the price of money, or the 
extent of foreign loans, depositors’ funds in 
Great Britain grow larger and larger every year, 
and the total deposits of the United Kingdom 
now amount to nearly £950,000,000. We need 
scarcely remind our readers that much of this money 
appears and re-appears in the deposits, being first en- 
trusted to the bank by the customer and then lent to 
the customer by the bank. To distinguish exactly be- 
tween the ‘‘ primary ’’ and ‘‘ secondary ’’ deposits 1s 
clearly impossible ; but it is obvious that the more 
money banks lend the larger will be their deposits, and 
it follows from this that in time of active trade, when 
reserves are down to as low a point as they can safely 
reach, the deposits will tend to rise as the original cash 
deposits are turned over and used again and again. 
The following table shows the money on deposit during 
the past two years :— 


COMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jornt-Stock Banks. 
















June 30, | Dec. 31, | June 30, Dee. 31, | June 3, 
1907, 1907. 1908, || 1908. | 1908. 
ce 7 a | 8 
England and Wales eek 300,000 697; 2,300,000 ,736,187,000|736,964,000 
includes | } 
Scotland ..) some Lon- 108,700,000 105,787,000, 105,815,000 
Ireland ....) don de- 58,300 253,000; 60. 


000, 59 . 7 
posits. 
Teleof Man&ChannelIslnds' 1,100 1,100,000, sa 1,064,000 
902,26 3,000'904 352000 
It must be remembered that these figures represent 
only the deposits in joint-stock banks, the private 
banks’ deposits not being included. The increase 10 
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| English deposits is £2,800,000 since last December 
| and £24,000,000 since June, 1908; in the Scotch de- 
| posits there is an increase since December, but a de 
"dine from a year ago; while in Ireland we find a rise 
| of £1,200,000 since December and £2,200,000 since 
| June. Considering the financial changes that have taken 
| place in the last three years, the money that has changed 
hands over the issue of new stocks and shares, and the 
| 
| 


amount raised for use abroad, it is a most striking 
thing that the movements of British deposits should 
be so regular. People who conceive of capital going 
abroad ‘‘in a stream of golden sovereigns ’’ might 


bear this fact in mind. In the next table we estimate 


|| the growth of deposits of all kinds in the United King- 
} dom during the last ten years :— 
| 


Toran of Estrmatep Deposits and Current Accounts held in 
| Uyrrep Kryepom at the Following Dates—Banxk of ENGLanp 
Stated Separately. 





Bank of England. | England. In all, say, 





V—_—- 


£ £ £ £ £ 
Say, July, 1899. . 790,000,000 to 800,000,000) 535,000,000 840,000,000 to 850,000,000 
| Say, January, 1900. . 780,000,000 to 790,000,000) 49,000,000 850,000,000 to 840,000,000 
| Say, July, 1900. . 780, i 48,000,000 830,000,000 to 840,000,000 
Say, January, 1901. . 790,000,000 to 800,000, 44,000,000 840,000,000 to 
| Say, July, 1901. . '790,000,000 to 800,000, 53,000,000 000 to 
Say, January, 1902. . 790,000,000 to 800,000,000) 48,000,000 840, oon - 850,000,000 
000 to 
000 to 


Exclusive of Bank of 


| Say, July, 1902. . 790,000,000 to 800,000,000) 57,000,000 850,000, 
| Say, January, 1905. . 800,000,000 to 810,000, 
| Say, July, 1903. . 790,000,000 to 800,000, 
| Say, January, 1904. . 780,000,000 to 790,000, 
| Say, July, 1904. . 770,000,000 to 780,000,000) 59,000,000 830,000,000 to 840,000,000 
| Say, January, 1905. . 790,000,000 to 800,000, 53,000,000 840,000,000 to 850,000,000 
| Say, July, 1905. . 800,000,000 to 810,000,000; 59,000,000 860,000,000 to 870,000, 

| Say, January, 1906. . 810,000,000 to 820,000,000} 52,000,000 860,000,000 to 870,000,000 
| Say, July, 1906. . 820,000,000 to 830,000,000} 56,000,000 870,000,000 to 880,000,000 
Say, January, 1907. . 830,000,000 to 840,000,000) 50,000,000 880,000,000 to 890,000,000 


| Say, July, 1907. . 840,000,000 to 850,000,000) 58,000,000 900,000,000 to 910,000,000 

| Say, January, 1908. . 840,000,000 to 850,000,000; 49,000,000 890,000,000 to 900,000,000 

| Say, July, 1908. . 850,000,000 to 860,000,000) 56,000,000 910,000,000 to 920,000,000 

| Say, January, 1909. . 860,000,000 to 870,000,000) 62,000,000 920,000,000 to 930,000,000 

| Say, July, 1909. . 870,000,000 to 880,000,000) 59,000,000 930,000,000 to 940,000,000 
ASSETS 


The assets of the 50 English banks included in our 
table now amount to over £,g00,000,000— £, 20,000,000 
more than at the corresponding time of last year, the 
chief part of the increase being in the item ‘* Cash in 
hand and money at short notice.’’ In a time of slack 
trade the banks naturally hold more of their funds in 
reserve, but perhaps the present increase is due to a 
more permanent change and to the introduction of 
sounder banking methods. We pointed out in a recent 
article that very often small country banks, of the kind 
that is now disappearing, do not keep enough of their 
assets in a liquid form ; and we quoted the case of a 
recent amalgamation as a result of which the larger 
bank’s deposits rose considerably, while its cash in 
hand remained stationary. The lesson is obvious, and 
we may believe that as the smaller banks give way to 
the large institutions which publish accounts in more de- 
tail, the item of cash in hand will steadily increase. An 
analysis of English banks, apart from the Bank of 
England, works out as follows :— 


ENGuisu Jomt-Stock Banks (ExcuusIvE of Bank of ENGLAND) 


| June 30, | June 30, | Increase or 





1908. | 1909. | Decrease. 

Cash in hand and money at call| £ £ £ 

and notice .........4..+++ 183,900,000 199,300,000, + 15,400,000 
Investmentss.....csceeesees '129,000,000 140,200,000 411,200,000 
Discounts and advances...... 426,800,000 425,100,000 — 1,700,000 
Miscellaneous ......cecceees 37,600,000, 40,400,000, + 2,800,000 
nnn, SE oie 777,300,000 805,000,000, + 27,700,000 
The relation of the various assets to the total is 


1 om * $ 
shown in the following figures :— 


PERCENTAGE of ToTaL ASSETS. 


1308. 1909. Inc. or Dec: 


Cash in hand and at call ...... 236 .... 247 soe + 11 
Investments............ eicde: TE wedi Nina: ae 
Discounts and advances....... - 549 .... 529 1... — 20 
Miscellaneous eee ee eee wm eeeeee 49 eeoe 50 eree + 01 


a ee 


Che drop in discounts and advances is rather sharp, 
and helps to account for the decline in banking profits. 
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CASH IN HAND. &c. 


In the above tables we included together—as, under 
present conditions, we are forced to do—the " money 
held by banks in their own till or at the Bank of 
England, and the money lent ‘to customers at call or 
short notice. ‘‘Call or short notice’’ is an elastic 
term, covering anything from a day to a fortnight, and 
when banks lump this item in with their cash in hand 
nobody can say what their true position is. Of course, 
a great many banks—especially the big London banks 
—do separate the figures, and in these cases we 
have something to work on ; we have, therefore, taken 
the figures of all the English banks—22 in number— 
which state their cash in hand separately, and by addi- 
tion we arrive at the following result :— , 


— 1909. Inc. or Dec. 


Cash in hand and at 


banker 85,200,000 .. 90,900 10,000 

s . * ,200, -» 90,900,000 .. 

Money at call and short + 5,700, 
notice ., ‘ai 


++ 74,100,000 .. 82,300,000 .. + 8,200,000 


Thus out of the ‘‘ money in hand and at short notice ”’ 
about 52 per cent. is in hand and 48 at notice. These 
figures cover a very large proportion of the English 
banks, but the remainder probably have nothing like 
50 per cent. of their money actually in hand. What 
differences may lurk beneath one item can be seen at 
a glance if we supppse that both Lloyds Bank and the 
London and Westminster, instead of making the 
separation, lumped the items together. Their accounts 
would then appear as follows :— 


Money in Hanp at Catt and Snorr Noricr. 


£ 

Lloyds..... niedenstvesguces svenbeensee 21,852,623 

London and Westminster .............. 12,036,903 
As a matter of fact, the figures are as follows :— 

At Call and 
In Hand. Notice. 
£ £ 

Lloyds ...... escessaccese BRR sces SO 
London and Westminster... 4,018,625 .... 8,018,625 


We are not making comparisons between the two 
banks—the London and Westminster from the nature 
of its business always had unusually large sums at call 
—but we may fairly take the figures as a proof of how 
misleading the single heading system may be. 


DISCOUNTS AND: ADVANCES. 


Just as many banks do not separate money at call 
from money in hand, so many of them, including the 
Bank of England, keep only one heading for discounts 
and advances. To know how much money is lent in 
discounts and how much in advances is not a vital 
point, but the information is important, and wherever 
it is possible we preserve the distinction. In the 
following table we give the aggregate figures for 31 
English banks :— 


1908. 1909. Inc. or Dec. 


£ £ 
Discounts.......e-- 53,300,000 .. 57,900,000 .. + 4,600,000 
Advances ....++++++ 238,700,000 .. 248,700,000 .. +10,000,000 


The increase—nearly £5,000,000 in discounts and of 

£10,000,000 in advances—is due mainly to the in- 

clusion of fresh banks brought in by amalgamation. 
SUMMARY. 


To bring the whole of this long, rambling article 
into a single table, we close with the following broad 
summary of results, which refer to the whole of the 


United Kingdom :— 
Summary of Jorst-StockK Banks, 


1908. 1909. Inc. * Dec. 
Joint-stock capital £ £ 
“United Kingdom .. a ee — - + = 
Re es U.K. ..ccee \ ° 243, — ’ 
Market value U.K. .. 240,294,000 .. 241,352,000 .. + i 
Deposits U.K. ....+- 880,363,000 .. 904,352,000 .. + 13,989, 
Cash U.K........+++ 262,602,000 .. 278,281,000 .. + 15,679,000 
Loans, &c., U.K..... 574,171,000 .. 569,172,000 .. — 4,999,000 


Thus for the whole United Kingdom we have an in- 
crease in almost everything except reserves and 


advances. 
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OSTRICH FEATHERS. 


Oxe who desired to illustrate the effect of fashion upon 
commerce would find a striking example in the trade in 
the feathers of the ostrich. Long ago that unpractical 
bird gave up the habit of flight in order to devote «ts 
energies to the beautification of its plumage ; but, in the 
long run, its unbusinesslike revolt against utility has 
proved its salvation. Women of all classes and all 
nations have gladly acknowledged the bird’s superior 
skill and taste in personal ornament, and have made 
its discovery their own. Forty years ago the ostrich 
was in peril of falling a victim to its ideals, and of 
being exterminated because it could not fly, but it is 
now the most carefully protected of all feathered 
things. It lives a sheltered life in South Africa at the ex- 
pense of less favoured bipeds, who are beginning to 
complain that the extension of the ostrich farms is 
affecting employment in Cape Colony by reducing the 
amount of labour which is required on the land. It 
can pride itself on commanding fancy prices, a single 
bird fetching as much as 41,000 for breeding pur- 
poses. In the Oudtshoorn district of the colony, a 
principal centre of the industry, there are said to be 
some 90,000 birds. The industry is very profitable to 
the farmer. The demand is so great that the feathers 
are sold on the birds before plucking. On some farms 
there are as many as 2,000 birds, and the price 
for these may run up to £6 a bird. Nor, as it 
might be supposed, does the bird pay for this pro- 
sperity with any bodily pain. The plucking is really 
only a clipping of the wing feathers, to effect which 
the ostrich is considerately fastened in a pen with its 
head in a bag. 

The import from Cape Colony, which is practically 
our only source of supply, has increased regularly 
during the last five years, rising from 457,419 lbs in 
1904 to 561,460 lbs in 1908 ; and we learn from Messrs 
S. Figgis and Co.’s circular that the last auction sale 
of this year was the biggest ever held, amounting to 
115,900 Ibs, as against 105,100 lbs in September last 
year. A large part of the import is re-exported. 
London is the emporium and mart of the trade; the 
feathers come by mail steamer from the Cape to 
Southampton, they are sold in London, and those 
bought for the United States or the Continent proceed 
on their way from Liverpool, or London, Folkestone, 
and Newhaven, for the most part by quick mail 
boats. The Annual Statement of Trade makes no 
distinction between ostrich and other ornamental 
feathers, and it is therefore impossible to ascertain 
exactly the proportion of ostrich feathers re-exported, 
but it is probably not less than one-third of the total 
import by weight. Of this the United States take the 
greater part. Only a small proportion of the feathers 
re-exported are manufactured here; our profits are 

But the position of London 


those of distribution only. 
| as the international emporium of the trade is firmly 
ed. Of the output from Cape Colony there 
is only a small part which does not come here. It is 


said that some £250,000 worth may be annually con- 
signed direct to the United States, but the rest finds 
its way in the first place to Southampton and London. 
The colonial connection will, no doubt, continue to 
cause it to do so, and there is at present no sign of 
the development of any source of supply outside the 
Empire. Egypt is the only producer besides South 
Africa, but in 1908 we imported thence only 23,966 Ibs. 

The whole of this very considerable trade and all the 
profits which it brings to producers and distributors de- 
pend on nothing but a whim of fashion. In comparison 
with some others of the same class, indeed, the trade has 
a firm foundation, because the fashion to which it owes 
its existence is not confined to the wealthy. Ostrich 
feathers are as dear to the coster girl as they are to 
the lady of means; indeed, they are dearer, because 
they are the coster girl’s sole extravagance, but for 
the rich lady only one of many. But to one as much 
as to the other the article is a pure superfluity, and 
the annual expenditure of a million and a-half upon it 
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may, to the rigid economist, be a matter for regret, 
The Mile End factory girl who puts her sixpences into 
a feather club, and the lady who gives ten guineas 
for a prime white in Bond street, both alike are 
diverting capital from productive employment. The 
one might have done better to have saved her six. 
pences for the equipment of her future household, the 
other might have more profitably left the guineas jn 
her husband’s pocket for use in his business. There 
are, of course, worse examples of the difference between 
capital expenditure and expenditure which is only the 
squandering of wealth. The purchase of the feathers 
may give much innocent joy; but if a tithe of the 
sum spent upon a ribbon gave equal delight, they 
would have had the other nine-tenths left to spend on 
something else. The taste makes ostrich farms profit- 
able; but it may be to the detriment of the industrial 
community as a whole, because if the purchasers 
had bought ribbon instead of expensive feathers the 
industrial community would have had the work of 
supplying them with ornaments, and would also have 
enjoyed the expenditure of the other nine-tenths of 
their money on useful objects. The production and 
purchase of the feathers wastes wealth by withdrawing 
more of it from other purposes for the specific ser- 
vice than that service would require if it were to be 
performed in the most economic way. 

But in such superfluities there must always be an 
enormous trade so long as the world lasts. Perhaps a 
day may come when ostrich feathers, like jet, will be- 
come too cheap, and the fashion will depart. but it is 
to be hoped for the sake of South Africa that such a 
fate will not simultaneously befall both ostrich feathers 
and diamonds. As to the feathers, since and whilst 
London is their mart and emporium, we feel that this 
industry is a concern of ours as well as of Cape Colony. 








BANKS AND THE INCREMENT DUTY. 


A CORRESPONDENT, after thanking us for reducing the 
Budget in our last issue to plain English, draws our 
attention to Section 6, (1), providing that where land or 





any interest in land is held by any body corporate or 
by any body unincorporate as defined by Section 12 
of the Customs and Inland Revenue Act, 1885, the 
occasions on which increment value duty is due shall 
be the fifth day of April in the year nineteen hundred 
and fourteen and in every subsequent fifteenth year. 
It is difficult, he remarks, to understand upon what 
grounds the levy of the ‘‘ increment value duty ’’ 1s 
justified in the case of, say, banking or insurance com- 
panies, which, in the ordinary course of events, would 
never realise their office buildings, or, in any Way, 
benefit. by an estimated increase in their value. By 
way of example, he asks us to consider the following 
cases : . 
(1) The Bank of England owns a large freehold site 
in the centre of the City of London, the estimated value 
of which might possibly be increased to the extent of 
£,1,000,000. Such increase would, however, be of no 
benefit to the institution itself. Why, then, should it 
have to pay duty amounting to 4,200,000, or £, 150,000 
—i.e., with a 10 per cent. deduction. ; 
(2) A joint stock bank has hundreds of branches ™ 
different parts of the country. In the course of time 
some of the premises might increase, while others 
decreased in value. The bank, however, would have 
to pay ‘‘ increment value duty ’’ on properties in which 
there was an increase in the estimated value, whilst 
it would have no right to set off against such increases 
any decreases there may be. In either case, if a sub- 
sequent valuation should show a fall in the value o! 4 
property, in respect of which the ‘‘ increment value 
duty ’’ had been paid on a previous estimated increase 
in value, no allowance would be made. Our corre 
spondent admits that when an ‘‘ increment value 
actually realised, the argument in favour of the duty 
can be appreciated, ‘‘ but it is quite otherwise when 
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that duty is levied, not on a realised, Dut only on an 
estimated increment which in the ordinary course of 
business it would be impracticable ever to realise, and 
which, on the occasion of a future valuation, might 
he found to have disappeared.” ; 











It may be pointed out that, in any case, there are | 


1x years during which the hardship can be rectified, 


and if the considerations brought forward are sub- 


stantial, we feel pretty certain that some future Chan- 


cellor of the Exchequer in one of the 15 future Budgets | 


will intervene with an amendment of the section com- 
plained of. But we are by no means sure that our 
correspondent is right, first, because he assumes that 
the valuer will value in a particular way, and secondly, 
because he does not allow for the fact that the value 


of bank branches increases because their value for trade | 
It the banking business does not | 


purposes increases. 
rise with the value of the town and of the trade the 
branch is not justifying its existence, arid should be 
sold. At the same time, there is much to be said 
for allowing banks and similar institutions to set off 
depreciation in one branch against appreciation in 
another. 

The suggested case of the Bank of England is a 
very interesting one, and we are not sure whether even 
all those of our readers who are familiar with its 
exterior and interior are quite aware how interesting 
it isas an economic phenomenon of architecture. ‘‘ It 
is like no other bank in the world,’’ writes Mr Hartley 
Withers; ‘‘its eccentricities begin before you have 
crossed the threshold. Its external appearance, which 
its inhabitants and frequenters take as a matter of 
course, makes the country visitor gape with wide- 
mouthed wonder ; one of them, on learning, to his sur- 
prise, that it was not Newgate Gaol, accounted for his 
error by saying that he thought it must be a prison, 
because it had not any windows.’’ Mr Withers con- 
tinues—we are quoting from his recent book on the 
Meaning of Money: 


Even more obvious and impressive is the low level of its 
roof, and the fact that this big block of space in a spot 
where ground is worth so much a foot is covered by a 
building most of which consists of vaults and two stories. 
An enterprising American, viewing sadly this waste of an 
invaluable site, remarked that if that old bank had a live 
president he would run up twenty floors on the top of it, 


make ten times its dividends as a real estate company, and | 


not bother any more about the mouldy old banking busi- 
ness. Internally it boasts spacious courtyards and a garden 
full of brilliant bloom and green leaves, in seasons when 
such things are possible, making a most effective and rest- 
ful contrast with the grim, grey walls, the roar of traffic 
outside, and the jingle of gold that can be heard occasionally 
from the big hall in which the notes are being cashed. It 
also contains a certain amount of consecrated ground, part 
of its site being an old churchyard. 


No doubt, if the methods and ideas of New York had 
prevailed in London the Bank of England would have 
risen many years ago to 30 or 40 or 50 stories high. 
But London is a conservative place, and even in New 
York people are beginning to wonder whether the 
advantages of high buildings have not been grossly 
exaggerated. It is, moreover, to be remembered that 
if the Bank of England wished to build itself higher, 
some of its neighbours might object, and support their 
objections by the doctrine of ‘‘ancient lights.’’ That 
doctrine is not honoured in the United States. An 
American judge, questioned by an English lawyer on 
the subject, once replied: ‘‘ We consider that ancient 
lights are not suited to modern buildings.”’ But if 
the Bank of England is legally restrained from rising 
and from converting its site to the utmost economic 
advantage, then the Government valuer will have to 
take this into consideration, and will not be able to 
raise the valuation of the site unless he can show that 
its practical value has really risen during the 15 years. 

| he rating laws always take account of what is called 
sterilised land ; as when land is taken for public pur- 
poses, so that it cannot be converted to more profitable 
uses. Upon the whole, we should feel pretty confi- 
dent that our correspondent’s anxiety about the Bank 
of England is quite supererogatory. 
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| THE RE-BUILDING OF OUR MERCANTILE MARINE. 


| 
A VERY able report has recer 


| itly been prepared by the 
secretary of the Liverpool Steamshipow 
tion in order to elucidate, as far as 1 
? t 

of the long-continued depression in the freieht 
reigh 


hers Associa- 


ossible, the cause 
os market. 
lhe inquiry shows, on the one hand, the remark ibly 
| rapid increase in the tonnage available for the use of 
shippers and, on the other, the much slower ¢ 
lin the v of ry er aoe aer 

| ‘ ie volume of foreign trade passing in and out of 
, the ports of the United Kingdom during the 
years. 


| 
| A comparison of the returns for 1894 and 
| 


latter vear. During this period the steam tonnage lost 
or sold to foreigners amounted to 4,500,000 tons, but 
the new steam tonnage built for British owners reached 
the enormous total of 9,365,988 tons, of which it is 
estimated that 8,400,000 tons were built for foreign 
trade. Hence the steam tonnage increased by nearly 
4,000,000 tons, or about 74 per cent. Thus a large 
proportion of our shipping engaged in foreign trade 
has been rebuilt, and the new vessels are far superior 
to the old. In 1904 44 per cent. of the steam tonnage 
consisted of iron vessels and 56 of steel. In 1908 93 
per cent. consisted of steel vessels. The newer type 
of vessel has a much increased carrying capacity, in 
spite of the revision of the Load Line Tables in 1906. 
Making allowance for the change from sail to steam, 
and for the improvement in the type of ship employed, 
| the secretary of the Association estimates that the dead 
weight capacity in 1894 amounted to 12,400,000 tons 
against 22,800,coo tons in 1g08—an increase of 
10,400,000 tons. Finally, the average speed of vessels 
has increased from 10.4 knots to 11 knots, so that they 
may make a larger number of voyages in a year. The 
cargo-carrying capacity of our mercantile marine has, 
therefore, nearly doubled in the 15 years under review. 

The cargo offered, on the other hand, has not 
increased in proportion, for though the increase 
in foreign trade has been phenomenally large, it 
has not nearly doubled in the period. The re- 
porter has attempted to estimate the increase 
'in the volume of trade by calculating quantities 
from the change in wholesale prices. This does 





cording to his calculation, in which he works out the 
volume of trade at the prices prevailing in 1900, foreign 
trade increased from 724 millions in 1894 to 1,021 
millions in 1908—an increase of 297 millions, or 41 per 


not give an exact figure, but it is roughly true. Ac- 


' cent. The difference between the increase in carrying 


capacity and the increase in the volume of trade gives 
some indication of the glut on the freight market. As- 
suming the proportion of trade carried in British 
bottoms had remained constant, the volume of trade 
available for each ton of deadweight capacity has de- 


years. This situation would have been tolerable if the 
superfluous tonnage could have been absorbed in carry- 
ing goods to and fro between foreign countries ; but, 
unfortunately, this has not been possible to any large 
extent. On the contrary, foreign-owned ships have 
begun to visit our own ports. Whereas 73 per cent. of 
the entrances and clearances in the United Kingdom 
ports in 1894 was British tonnage, the proportion was 
only 65 per cent. in 1908. No doubt a good proportion 
of these ships called only to coal and left in allast, 
but the growth of foreign merchant navies ts a factor 
to be reckoned with. Taking the world’s shipping as a 
whole, the secretary of the Association estimates that 
British tonnage represented 52 per cent. of the total 
employed in 1894 and 44 per cent. In 1908, Foreign 
tonnage has, therefore, grown faster than British, and 
though, on the whole, the ships of foreign navies have 
neither the speed nor the carrying capacity of the 
British marine, it is estimated that the dead weight 
capacity of the world’s shipping other than our own 
has increased from 10 million tons in 1595 to 22 million 
The information collected is summarised 


tons in 1906. 


; ; IGOo7 | 
shows that the tonnage of sailing vessels fell from | 
2,250,529 tons in the former to 540,430 tons in the 
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in the following statement showing percentage in- 
creases in quinquennial periods since 1894 :— 
TonnaGE of the U.K. 


CC LLL LOOM 
eC CCC AC A — 

















Imports 
Entrances and Clearances. and 
Dead Exports of 
a — the U.K . 
| Vapacity- | In U.K. {In Foreign) at Prices o 
| Ports. | Ports. | 7 | 1900. 
1894-8 .. 100 100 100 100 100 
1899-1903 130 106 15 | 112 113 
19048 ... 161 123 139 | 134 128 


The statistics of foreign navies are less reliable, but, 
such as they are, they point to a great increase in the 
strength of foreign competition. 


oe 








Entrances and Clearances in 


Dead Weight Capacity. | Ports of the World. 
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Year. Vessels of Vessels of | 
Vessels of | “Other Total. | Ve*el$°f| Other | Total. 
the U.K. | Countries. e€ U-4- | Countries. 

1895..| 100 | 100 | 100| 100 100 | 100 
1900..| 123 | 150 | 134) 114 149 «| «131 
1906...) 169 | 220 | 191 | 143 


198 170 





It is, of course, true that other countries have to some 
extent recruited their navies by buying second-hand 
English ships, and that owing to the better type of 
vessel in our own marine the severity of competition 
is not quite. so keen as is suggested by the above 
figures. But that competition affords some justification 
of the rapid building in this country. It is only by 
maintaining our shipping in the highest state of 
efficiency that we can hope to meet the competition of 
foreign countries in their own external trade. The 
figures for 1900 show that the effect of the war in 
South Africa was to give foreign shipping a long 
start in world markets while English ships were trans- 
porting our Army. We can only hope to regain our 
old predominance by superior efficiency. 

The necessity of being up-to-date, however, does not 

make it any the easier for shipowners to make a profit. 
A great deal of the old tonnage remains to spoil the 
market, and the coming of a large tramp steamer to 
any secondary port is often in itself enough to cause 
a slump in freight rates. We cannot, therefore, 
wonder at the conclusion of Mr Norman Hill, which 
includes the following words :— 
“of the figures I have collected and submit to the Association, 
the most hopeful from the point of view of the Freight Mar- 
ket would appear to be the record of new tonnage built in 1908, 
which was 383,000 tons net, as against 707,000 in 1907, and 
887,000 in 1906.” 

In view of the large numbers of unemployed in our 
shipbuilding centres, and the depression in our iron 
and steel and allied trades, it is certainly difficult to 
know what is really the public interest. Everyone is 
glad to see increased employment in the shipyards ; 
but it cannot be good in the long run to continue build- 
ing for a glutted market. 





BANK SHARES AS INVESTMENTS. 


In the article on Home Banking statistics, which we 
publish to-day, we sketch roughly the course of the 
Bank share market in the last few years, and explain 
that the premium on this class of share ig nearly 50 
per cent. less now than it was ten years ago. The 
precise reason for this decline need not be discussed 
here, but there are one or two obvious facts to be 
remembered in connection with it. In the first place, 
the ten years between 1899 and 1909 have been a time 
of depreciation for high-class securities of every kind, 
and in the old-fashioned markets there is scarcely an 
investment stock that has not fallen in price. And, 
secondly, it must not be forgotten that good English 
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bank shares, which never give a large yield, stood so 
high in 1899 that they returned little or nothing over 
4 percent. For the ordinary share—not fully paid up 
—of a company whose chief asset is its credit and jts 


per cent. is surely very small ; it indicates the wonder- 
ful confidence of the public in the banks, and, perhaps 


the shares are held. Even to-day, after ten years of 
depreciation, the general yield on good English bank 
shares is only 44 per cent.—about the same as on the 
ordinary stock of English railways or the preference 
which carry any liability for their holders. 


are worked out every half-year in our supplement, and 
compare as follows for the United Kingdom :— 


‘point. 
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reputation for successful management, a return of 4 


we may add, proves the strength of the hands in which 


shares of first-class industrial companies, neither oj 


The fall in values since 1899 can be seen from our 
figures of the average premium on bank shares, which 


AVERAGE Premium at Env of Szpremper. 


% % 
B99 wncccccccees 244 | BEOP sccccccccecs 222 
Sn aiandininessiins 0, i aaamtrasins 226 
BODE cccccccccecs 232 Sere 221 
BEER cceccccscnee BP | BRD cccccccness. 211 
1903 ...... oe 230 | WSOB w.ccccccccee 211 

WGOB... ceccccccccecs Coreecccecsecs 211 
These figures refer to the United Kingdom. The 


English premium has fallen five points since last year, 
and it is only a sharp rise in the Scotch and the Irish 
that has kept the percentage for the whole at its old 
Indeed, it is a remarkable thing that while 
English values have been falling the quotation for 
almost all the Scotch shares have risen, and risen in 
some cases so high as to reduce the yield to less than 4 
per cent. The following table shows for nearly 20 
English and several Scotch and Irish companies, the 
dividend, the price, and the yield at the end of last 
September and September, 1908 :-— 




















| Share. End September 
Banks. j Paid 1908. 1909. 
‘Am't —_——__—__-_—_|_—__--— 
UP. Diy. /Price./Yield.| Div. Price. Yield. 
Englisa. £\ 8 81% 1% }.£!% 
Bank of England .......... Stk. | 100 | % 263 9 | 
Bank of Liverpool ........ 100 | 12%, 14 | 37 14 | 37 
Barclay and Co............ 20 8 | ib 4tg) 15 | 24% - 
Capital and Counties ...... 6 | 10 18 4f4) 16 | 35 
Lancashire and Yorkshire) 20 | 10 | 154] 35. | 4ys) 154) Sd) if 
tiene an 50 68 | «18h, Sle] 648} 1% Skt 
London County and West- | 
SOUGNER oscccccscccces et 8 ies ee ee - 24 | oe 
London and Provincial....| 10 5 | 18 | 2h) 4ye) 18 = 22 i? 
London City and Midland... 60 | 12§| 18 43) 18 | 49% 
London Joint Stock ...... i 15 | 10h} 30 | 5g| 10 | 29 4 
Manchester andCounty....| 100 | 17 | 15° | 5T7A 5} 58 | 4 
Manchester and Liverpool { | 
District............ eee} 6 | 12 1 178 17 | 48 ¢ 
National Provincial........ 60 | 12 | 17 | 4 7} 4) ¢ 
ED. cheanendaxesescenven 50 | 10 | 20 | +85 | 43/| 20 | 438 ¢ 
SR SR 60 | 12 | 20% | Sle} 4 519 | 
Union of London & Smiths! 100 | 154{ 11 44 | 10 | 324) 
United Counties .......... 20 | 4 | 15 | lu | 258) 205 : 
Williams Deacon .......... | 50 8 | 15 | 24 4ta) 15 | 254) 4 
Wilts and Dorset scene 50 | 10 | 20 | 442/ 44| 20 | % 
otch. 
Bank of Scotland.......... Stock! 50 | 17 | 410 | 44/17 | as0 | # 
British Linen............... Stock| 100 | 20 | 4814} 441i 20 [49 | 4 
Commercial of Scotland ...100 | 20 | 20 at 20 | 91t| “ 
Royal Bank of Seotland..../Stock| 100 | 10 | 252 | 4 | 10 | 2578 | sti 
sn. 
Bank of Ireland .......... \Stoek | 100 1s | 3g} 1g! si2z! 5 
Belfast Banking .......... 2h | 24 ao ae ri 20 | 125 | cy 
National Bank ............ | 50 10 ll 224 44| ll | 23 | Hf 
Ulster Bank .............. | 15 20! 12 344! 20 | 13ty St 


+ £100, with £20 paid up. 
For form’s sake the London County and Westminster 
is included in the table, but no dividend has yet bee® 
declared, and no yield can be given. The price of £24 
for a £5 share compares with £105 for a £20 London 
and County share at this time last year, and £53 {or 4 
#20 London and Westminster share. It will be i” 
teresting to see how the new company’s shares are 
valued as time goes on. Apart from this amalgamated 
bank, five out of eighteen banks in the table have re 
duced their dividends, most of them fractionally, but 
one—the Capital and Counties—by a full 2 per cent. 
Where dividends have been lowered prices have natur- 





——_—_—_—_—_—_—_—_—_—_———— 
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ally fallen, but one or two of the shares—notably those 
of the National Provincial and Barclay and Co.—have 
dropped, although the rate of dividend Is unchanged. 
The London Joint Stock Bank, which has this year 
entered a new sphere of activity by taking over the 
York City and County, has reduced its dividend by } 
per cent., but still yields over 5 per cent. at its present 
price. The comparatively high return to be had from 
these shares is worth remarking. Ten years ago, when 
the bank was paying 10 to 11 per cent., the shares 
were up to nearly 40 and yielded about 4} per cent. ; 
but for some reason (whether because the bank has 
hitherto restricted itself to London we do not know) 
the shares, in spite of a regular dividend, have fallen 
more than most, and are the only London Bank shares 
in the table that yield over 5 per cent. to present pur- 
chasers. They certainly do not seem less attractive 
than other shares with lower yields on the same list. 
Another rather remarkable bank is the London and 
Provincial, whose shares in the last ten years have been 
perhaps the steadiest in the market. Comparing Sep- 
tember, 1909, with September, 1899, we find that the 
bank is paying the same dividend, and that its shares 
stand at exactly the same figure and give exactly the 
same return—a record of which the managers may 
well be proud. 

Passing from British to foreign and colonial banks, 
we are faced with rather a different record, for here 
we have a steady rise of values in place of a steady 
fall. The development of new countries with English 
money, and the growth of English foreign trade have 
had a wonderful effect in encouraging international 
banking in London, and in the last ten years the group 
of colonial and foreign banks has, on the whole, grown 
constantly more and more prosperous. To this 
general statement there are naturally some exceptions, 
which appear in the following table :— 
































| Share End of September. 
1908 1909 
Dai , _ 
nn cy eter assis 
P- | Div. |Price.|Yield | Div. |Price. Yield, 
Indian. ; £i £2 £ % % | £. % 
Chartered of India, Aus- | 
tralia, and China ......! 20 14 | 5 14 | 584 
Mercantile of India“ A” ..| 25 12: 6 174 | ay 6 | 17 4 
National of India.......... 25 | 134 12 | 36 Sig 12 af 
Australian. 
Bank of Australasia ...... | 40 40 | 14 | 102% SH 14 109, SA 
Bank of New South Wales} 20 20 | 10 | 434 4% 10 48) 4 
Union of Australia ........ 75 25 | 14 | 605 5 4 5 
_ South African. 
African Bkng. Corporation| 10 5 6 4 6%) 5 44 of 
Bank of Africa ............ 183 6} ae 5 5 8 5a 
National Bank of 8. Africal 10 10 4), 38 «6mil | «118, «nil 
Standard Bank of S. Africa] 100 | 25 | 13 | 654| 434 10 664) 38 
Canadian. . | 
Bank of British North | 
WROD ac cicivaxcce 50 | 5c | 7 | 7%, 4 7 | W3 até 
Bank of Montreal ........ $100 |$100 | 10 | 230 4 10 | 253 4 
Canadian Bank of Com- | 
TD. ncninsenunsvouni $50 350 8 1h, 4G RS 
_ Foreign, 
Agricultural of Egypt......) 5 | 5 | 7 4 5 3, 3 
Anglo-Austrian hbewe sana |} 10 | 124 13 5 
Anglo-Egyptian..........., 5; 5 {| 15 14 a, 25 | 14g) 5% 
Anglo-Foreign ............ 7 7 7h | a 6 
Anglo-Japanese .......... 10 | 5 | nil | 24) nil nil = 29nd 
Beeah Bank of 8. America] 20 | 10 | 12 | 18 628 13 233 OS 
ong-Kong and Shanghai. .|$125 |$125 | 80/ 80 5 85/ | 924 , 
Imperial Ottoman........__ 20 1 | 9 18 Sf 9 19 4 
London and Brazilian ....] 20 | 10 | 15 248| Gey 15 | 283) 5 
London and River Plate ..| 25 16 | @ | oe 2 | 5 5 


The unfortunate exceptions are, of course, the South 
African banks, whose dividends are still being reduced, 
and whose shares are still terribly depressed, though 
fortunately the commercial position in South Africa 
Is now improving. On the other hand, Indian 
Bank shares have appreciated considerably — in 
the last twelve months, and stand not. very 
much below the record prices of 1907. In a time of 
great depression in Indian trade the banks have main- 
tained their profits remarkably well, and should now 
be benefited by the Eastern revival. The Canadian 
banks, too, have been doing well, and the three shares 
that we quote in this table have all risen in value since 
last year, the Bank of Montreal’s $100 shares having 
fone up' from 230 to 253, yielding only 4 per cent. The 
vield on the foreign banks’ shares is a good deal 


higher, some of them returning as much as 6} per 
cent. 
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IS RAILWAY NATIONALISATION INEVITABLE? 


At intervals people are heard demanding railway 
nationalisation, or assuring us that it is inevitable ; but 
such proposals usually come either from interested 
parties or from Socialists with a violent bias against 
private ownership of anything. But the matter becomes 
more serious when an article, signed by an authority, 
like Mr W. M. Ackworth, appears in the Railway 
Gazette, predicting ** that the purchase of the English 
railways by the State will be a live issue in English 
politics within a very few years.”’ Mr Ackworth, it ‘s 
true, does not write as a convinced nationaliser; but 
he seems to accept as inevitable a consummation which 
he deplores. 

What are his grounds for believing that nationalisa- 
tion will come in a few years? He points out truly 
enough that a great change has overtaken home rail- 
way stocks in the money market since the haleyon days 
of 15 years ago, when a board of directors could float 
as much fresh capital as it wished. Now our railways 
find themselves ‘‘ waterlogged *’ with capital, and their 
market value has fallen ‘* certainly not less than 30 per 
cent.’’ American railways, on the other hand, have 
appreciated in value by a percentage at least as great ; 
their methods have been more efficient, and they have 
coped successfully, he thinks, with difficulties which our 
officials have failed to overcome. Hence, Mr Ackworth 
says English railways are in a “‘ critical situation—a 
situation from which the only ultimate escape will be 
by way of State purchase.’’ With all deference to the 
writer, we fail to see the logical connection. If private 
enterprise has failed to meet tramway competition, and 
to combat the demand for higher wages, shorter hours, 
greater safety for passengers, can it be thought that a 
State department would succeed better’ The American 
analogy, if it can fairly be called an analogy, might 
point to the need for better directors and managers, 
but it is no argument for replacing shareholders with 
taxpayers. 

A stronger argument perhaps may be drawn from 
the recent movement for eliminating competition 
between rival railway companies by mezns of pools and 
amalgamations. It may be contended with some 
plausibility that if transport in the North-East and 
North-West of England is to be controlled by single 
bodies, it will only be another step in the same direc- 
tion to group these ‘* provincial ’’ railway unions, and 
others which may follow in the South, into one 
‘* national *’ system. But in politics “‘ logical conclu- 
sions *’ are precisely those which are least likely to be 
reached ; and the next movement may quite probably be 
a reaction against pooling. Certainly the best known 
instance of fusion, that of the South-Eastern with the 
Chatham and Dover, has done no geod either to the 
shareholders or to the public. If ‘* the ultimate aim is 
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alleged to be to unite all the railway companies of Great 


Britain into one single undertaking,’’ so colossal a 
Trust would undoubtedly make for nationalisation ; but 
the mere threat of such a thing is more likely to make 
Parliament veto any further schemes of amalgamation ; 
and, in fact, the Bill promoted to sanction the union of 
the three Eastern railways had to be withdrawn in 
spite of some official support. 7 

Certain influences, it is true, work in favour of State 
management. Employees imagine that they would get 
shorter hours, higher wages, and more regular em- 
ployment if the railways formed part of the political 
machine ; and it is only too probable that they would 
realise their expectations, by bringing pressure to bear 
upon members of Parliament. But it is exactly this 
probability which constitutes the great danger of State 
management and the unanswerable argument against 
it. Post Office employees are not numerous enough 
in any particular constituency to turn an election ; yet 
their political influence has sufficed to obtain conces- 
sions which were not warranted by the condition of the 
labour market ; and it is at least significant that a year | 
or two ago they were demanding a committee selected | 
from members of Parliament 
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grievances. Those grievances may have been genuine, 
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in the new company, and later on the Rio Negro Land 


but the men must have calculated that such a com-| Company was formed in the same manner, both deals 


mittee was more likely to report in their favour than 
one composed of persons to whom votes at an election 
were matters of no importance. Dockyard members, 
it is well known, must either obtain Government work 
for their constituents or lose their seats. With the 
railways in the hands of the State, every M.P. would 
be a dockyard member, with constituents clamouring 
for special rates and services, or for new local lines 
and luxurious stations. Every member of Parliament 
would lead a dog's life. 

A second class cited by Mr Ackworth as advocates 
of State railways are the railway shareholders and their 
officials, for the public always pays a more than fair 
price when it buys private property, and officials might 
anticipate better salaries and an improved status as 
Government servants. A third influence Mr Ack- 
worth discovers in a rather vague preference for State 
action. ‘*‘ Sometimes the formula is ‘ nationalisation 
of the means of production,’ sometimes it runs that 
‘natural monopolies should be in public hands.’ But 
whatever the formula, and by whatever process, logical] 
or illogical, it may be arrived at, the result is that a 
very large number of people have an abstract prefer- 
ence for State as distinct from private ownership.’’ We 
can only state our opinion that the vast majority of 
Englishmen have *‘ an abstract preference "’ for private 
rather than public ownership, and that preference, we 
believe, will become more marked in proportion as any 
scheme for nationalising the railways becomes more 
definite. Red tare is no, more popular now than it 
was fifty years ago, 

The experience of other countries certainly does not 
tell in favour of State control. German railways have 
not done very well of late, and their third-class accom- 
modation would hardly be tolerated on an English 
branch line. The Italian State railways are very poor. 
The Austrian are nothing to boast of. We cannot 
praise the Swiss lines. Japan, too, the latest convert 
to nationalisation, shows a deficit on the first year’s 
working, and proposes to increase rates. The em- 
plovees work for twenty-four hours at a stretch, and 
many of them have recently been dismissed, 





ARGENTINE LAND SHARES. 


INVESTORS have recently been paving a good deal of 
attention to the shares of land companies in various 
parts of the world, with the result that quotations have 
risen, particularly in the case of companies operating in 
Argentina. It cannot be said that so far anything like 
large dividends have been paid, nor does it appear very 
likely that the dividends for the past twelve months will 
show any great improvement over the previous year— 
certainly they will not be sufficiently advanced to 
warrant the premiums which most of the shares com- 
mand. These high prices, however, are to some extent 
justified by the improvement which has taken place in 
Argentine land values of recent years, and which, given 
prosperous seasons, may advance still further. Most of 
the companies acquired their land years ago at low 
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prices, with the result that the property stands in the | 


balance-sheets at figures below the real values. The 
older companies were not until quite recently at all 
prosperous, but during the last few vears fair div idends 
have been paid, while new capital issues have been 
made upon terms usually giving substantial advantage 
to shareholders, so that those who have held the shares 
for any number of years have seen considerable capital 
appreciation. For example, the Argentine Southern 
Land Company a few years ago sold a portion of its 
property to the Port Madrvn Company, one of the con- 
ditions of the sale being that Argentine Southern share- 
holders should be allowed the right to apply for shares 


giving a bonus to Argentine Southern Land share. 
holders. In addition to this the cash received for the land 
sold has been partly used to build up a reserve fund, and 
partly for the creation of a special reserve fund, out of 
which a bonus was paid of 10 per cent. for 1905-6, 26 
per cent. for 1906-7, and 10 per cent. for 1907-8, while 
the company has sufficient funds in hand to pay again 
10 per cent. for the past year and a similar rate for the 
following one. The capital of the company, until a vear 
ago, consisted of 4,140,000 in £.1 fully-paid shares, but 
at the last annual meeting the directors decided to take 
£70,000 from the general reserve funa with which to 
increase the capital to £210,000, giving proprictors one 
new share free of charge for every two then held. The 
report for the past year will shortly be issued, and as 
the company should have been getting good prices for 
its cattle during the past year, the 10 per cent. ought to 
be maintained on the increased capital, though the pay- 
ment of another 10 per cent. bonus is a different matter. 
Of the two subsidiary companies which the Argentine 
Southern Land has formed neither have so far reached 
the dividend stage. The Port Madryn Company has a 
capital of £245,000 in £1 shares, standing at about 3, 
while the other concern, the Rio Negro (Argentine) 
Land Company, has an issued capital of 4,210,000 in 
£1 shares, quoted at slightly more than 3os. It will be 
noticed that the shares of both companies command a 
premium, although neither have vet got to the dividend 
stage. The premium on the Port Madryn may be ex- 
plained by the fact that, while its area only consists of 
370,000 acres, a large part of that is made up of town 
plots at Port Madryn and Trelew, which, of course, 
have a much greater value per acre than agricultural 
ground. In addition, the company owns all the shares 
of a local railway company; houses are being crected 
both at Port Madryn and Trelew, and boring for water 
has so far been moderately successful. As regards the 
Rio Negro Land Company, its property consists of 
593,040 acres, as well as cattle, sheep, horses, &c. The 
second annual report will shortly be issued, but it is 
difficult to say whether a dividend will be paid or not, 
though the board should be in a position to distribute 
5 per cent. if they are so disposed, and something was 
practically promised by the chairman at the last annual 
meeting. The bulk of this company’s land is situated 
far from the coast, and at a considerable distance from 
any town, but the Argentine Government has finished 
the survey for a railway to connect the property with 
the port of San Antonio, and, in fact, has started 
building the line. There have been sales of land in the 
Rio Negro territory at prices which werk out at nearly 
#1 per acre, and if an average price of only 1os per 
acre is taken as a valuation of this company’s property 
the present quotation of its shares would be justified. 
Considerable variation will be found in the nature o! 
the land owned by the various Argentine land com- 
panies, for, while some are almost undeveloped, and 
would sell for only a very small price, other companies 
possess first-class agricultural land, the Santa F¢ and 
Cordoba Great Southern being a case in point. This 
company’s capital consists of £:140,000 in £1 shares 
and £,50,000 in 5 per cent. debentures. Its property 
comprises about 100,000 acres of land in the province 
of Cordoba and on the Central Argentine Railway. All 
the land is fenced in and sown with alfalfa, and at the 
last annual meeting the chairman stated that the land 
was worth fully £10 an acre. All the land in the 
neighbourhood of this company’s property is under 
cultivation, and on the basis of £710 an acre the com- 
pany'’s land would be worth £ 1,000,000, which ts 
stock of cattle, sheep, &c., would augment to about 
£1,300,000; thus if the property were sold to-day 
sufficient would be realised, with the reserve fund, to 
pay off the debentures, and to return to shareholders 
£8 or £9 per share, a fact which, no doubt, accounts 
for the quotation of 44 which these shares command. 
The Santa Fé Land Company is the largest landowner 
of any of the Argentine land companies, for it pos 
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sesses to-day nearly 4,000,000 acres of land. In the 
past the board’s policy has been to sell land as oppor- 
tunities occurred, and to credit two-thirds of the pro- 
ceeds to capital, the balance only being taken into the 
rofit and loss account as revenue. By this means the 
value of the remaining land has been greatly reduced, 
until it stood in the last balance-sheet at about 2s 3d 
an acre, a price obviously below its value. Recently 
the directors have sold a block of about 93,870 acres 
of land to a syndicate, which has registered a new com- 
pany, to be known as The Development Company of 
Santa Fé, Limited, which has a capital of 47100,000 in 
£1 shares. The price to be paid to the Santa Fé Land 
Company for its land is about 10s an acre, and if this 
figure is taken as the average value of the land owned 
by the Santa Fé Land Company, the current quotation 
of that company’s shares would be more than justified ; 
but, of course, land values in a new country are 
variable quantities. Another new company, which was 
formed about a year ago, is the Argentine Northern 
Land Company, which has a capital of £300,000 in 
£1 shares, upon £200,000 of which only 17s 6d per 
share has so far been paid up. This company owns 
1,970 acres of land, mostly contiguous to the recently- 
constructed Cordoba Central Buenos Ayres Extension 
Railway. The fully-paid shares are standing at about 
£2, and are expected to appreciate as the company 
develops its property, for towns are to be erectegl on 
some of the land which the company owns. 

Apart from the companies whose property consists 
solely of agricultural land are the Argentine Land and 
Investment and the Forestal Land, Timber, and Rail- 
ways Company, Limited. The former owns 140,299 
acres of land, which it lets and sells as opportunities 
occur, but derives a large portion of its profits from 
mortgage business, depending, therefore, less upon 
cattle-raising and grain-growing. Its capital consists 
of ordinary and preference shares, while 4 per cent. 
income stock was issued a few years ago in settlement 
of arrears owing on the preference shares. Interest is 
now being paid on all classes of this company’s issues, 
while the income stock is being gradually redeemed out 
of surplus profits. The Forestal Land Company owns 
1,525,000 acres of freehold land and over 450,000 acres 
under lease in the Chaco districts situated in the ex- 
treme north of Argentina, and comprises quebracho 
timber lands, tanning extract factories, sawmills, and 
light railways. This company was formed in March, 
1906, and has now a capital of £1,700,000, divided 
into equal amounts of ordinary and narticipating pre- 
ference shares, upon both classes of which g per cent. 
per annum has been paid for each of the three years of 
the company’s existence. There are also £.477,680 
of 5 per cent. debentures outstanding. The following 
table shows the capitals, last dividends, quotations, 
and acreages of the several companies :— 














Latest. | 
Present | lal 
Amount.| < (Div Quot. Acreage. 
£ 
Arg, Land and Invest. Ord. . 52.234, 10'; 5 | 7) 
Do 5% Pref. .....0.ee000, 435,540! £41 5' 3 149,29 
Do 4 9% Inecme Stock....' 131,044 Stk.; 4/ 78 | 
Argentine Northern Shares,.' 300,000 ' £1 ../ 2 1970 
_Do Southern Shares...... 230,926 £1 *20, 33| 655,940 
ae Land, Timber Rly | 
CD. ceseeccccceccceess| DG0,790| £1} 9 1j | 
Do Particip.Pref. ........ 585,750; £1 9 i |} 1,525,000 


Do 5% Debs eee dik abies 
Port Madryn Shares......... 
Rio Negro Shares 
Santa Fé and 


477,680 Stk. 
245,000 £1 .. 3 
210,000 £1 .. 1} 593,040 


ee eeeene 


Cordova Great 


i Southern Shares ...... 140,000 £1 123 48 100,000 
ne 3% i nathenabeece 50,00° Stk. 5 102 |) 
Santa Fé Land Shares...... 974,108 £1 | 10 24 | 3,924,674 
} 


Total........../4,418.212 .. |...) .. 


bs * With bonus. 

Thus the total capital is £:4,418,000 and the total 
acreage 
pcr acre, 


-> * 


7»311,000, the average capitalisation being 12s 
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BUSINESS IN CHILE. 


CHILE, in spite of chronic deficits and bungling finance, 
is one of the most progressive and hopeful States 
of South America, though by no means the richest. 
Indeed, the energy of its inhabitants may be partly 
ascribed to the soil and climate, which are cx ynparatively 
niggardly and ungrateful, or at least, far less favour- 
able to a lounging life than the hot and luxuriant lands 
nearer to the Equator. But for the last two and a-half 
years its foreign and domestic trade has been going 
through a severe crisis. 





The depression originated, 
according to our Consul-General, whose report has re- 
cently been issued, partly in the enormous losses 
caused by the earthquake of August, 1g06, and partly 
in Over-speculation in shares. In the latter months of 
1907 and the early part of 1908 the position became 
still more serious owing to large investments being 
withdrawn from the country as a result of the financial 
crises in America and Germany. One bank largely 
interested in nitrate and copper had toclose its doors, 
and the largest private nitrate producer in the country 
had to call his creditors together, owing to loans being 
called in. Exchange fell steadily, and the prices of 
all imported goods were so high in currency that the 
demand fell off rapidly, and the volume of business 
transacted was comsiderably less than in any recent 
vear. As, however, the writer adds, debtors were 
enabled to pay what they owed in a very depreciated 
currency, there were no failures of any importance, 
although import houses, which had sold without cover- 
ing exchange, must have lost heavily. During the 
latter half of the year there was a steady improvement, 
‘‘but it will doubtless take some little time for con- 
sumers to get accustomed to the current high prices, 
and business generally will suffer accordingly.”’ 
Although Mr Nightingale’s report nominally covers 
the whole of Chile, it does not include the important 
Consulates of Coguimbo and Iquique. Consequently, 
little is said about the nitrate industry, which dwarfs 
all others. Indeed, this report deals principally with 
Chile south of Valparaiso. North of that port vegeta- 
tion gradually disappears, and the country fades into 
the bleak nitrate desert, without a tree or a blade of 
grass, but containing more wealth than all the other 
districts of Chile combined. South of Valparaiso to 
Valdivia is pleasant English-like country, which sup- 
plies its Northern and Southern neighbours with grain 
and other foodstuffs. South of Valdivia is a land of 
rain and mist, which is employed in the production of 


wool.. The Chilian is a keen trader and a good 
worker, and, in contrast with almost every other 
Latin-American country, the population increases 
at a satisfactory rate. The increase would be 
still more rapid if’ more trouble were expended 
upon sanitation and the preservation of 


infant life. The death rate of Valparaiso is 37 per 
thousand, and a few years ago it was much higher. 
The industries of Chile, which are chiefly fed by Eng- 
lish capital, are extremely active, but there are several 
circumstances which at present tend to disorganise 
trade and retard the growth of confidence which is 
necessary to all countries, but especially to those that 
are industrially young. Chief among these may be 
named the unsatisfactory state of the currency, which 
most of her politicians (though not thie able and public- 
spirited President) view with reprehensible indifferens, 
The report says :—‘‘ Business has certainly been ham- 
pered by the doubt whether the Conversion Law would 
be carried into effect at the end of 1909, but it now ap- 
pears that this will be impossible ; everything points 
to a compromise, which may take the form of con- 
version at 1s, or a possible postponement until June, 
1911, by which time many think the country will be 
better able to stand the strain.’’ While the peso 


ranges between 7d and 1s, trading must have a strong 
affinity to gambling, and in this respect Chile compares 
very unfavourably with its much less prosperous neigh- 
bour Peru, where there is a silver sol steady at 2s, and 
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the ten-sol pieces interchange with the English sove- 
reign. 

_ Another drawback is dock mismanagement. The 
| dockers appear to be masters of the situation, and load 
| and unload vessels as slowly as they please. ‘‘ A ripple 
in the bay is sufficient to constitute a * surf day "ace 
|| cording to local custom.’’ Consequently the writer 
| advises shipowners to accept only time charters for 
| Chile. Delay is often caused by the refusal of the 
|| Custom House to receive the quantity of cargo the 
'| steamers can discharge. England has a large and 
increasing share in the trade of Chile. In 1907 she 
sent goods almost equal in amount to the joint con- 
tributions of Germany, the United States, and France. 
In the lake-like Pacific the country has such a 
magnificent highway—almost affording compensation 
for the obstacles which the transverse mountain spurs 
place in the way of railways—that every effort ought 
to be made to protect and facilitate the sea route. 
There is no doubt that Chilian ports and shipping, busy 
as they are, have the prospect, under good manage- 
ment, of equalling the larger and better known har- 
hours on the Atlantic side. The Vice-Consul of Tal- 
cahuano says :—‘‘ Taleahuano is splendidly situated 
in the finest bay on the west coast of South America, 
indeed, one of the best harbours in the world. It is the 
terminus of the State railway from Santiago, and has 
rail connections all over the southern districts. 
journey from here to Santiago, the capital, occupies 
twelve hours. Talcahuano is, furthermore, the port 
for Concepcion, the business centre of the southern 
zone, situated nine miles inland, with which it is con- 
nected by electric tram service, as well as by rail and 


road.’’ This report has much interesting information 
about the nitrate combination, the wool trade of 
Punta Arenas, and a timely caution to English 


labourers about emigration to Chile, as well as most | 


complete trade, shipping, and Custom House figures. 


There is in Chile far more affinity to North European | 


or North American energy than in any other part of 


South America, and only capital and judicious encour- | 


agement are needed to make it one of the most flourish- 
iny lands on the face of the globe. Now that a satis- 
fai 





ACHIEVEMENTS IN AVIATION. 


(BY AN ENGINEERING CORRESPONDENT.) 


Paris, October 20, 1909. 


Once more public opinion has been drawn to the possi- 
bilities of the heavier-than-air flying machine by the 
meetings now being held in England and by the recent 
feat of the Comte de Lambert in flying from the 
aviation ground at Juvisy to Paris across country 
and suburbs. Crossing over the city of Paris itself 
until the Eiffel Tower had been rounded, he returned 
along the same route, the aeroplane landing at the 
starting point about fifty minutes from the time when 
the flight was commenced. The distance covered on 
the round trip was 50 kilometres (31 miles), and the 
average speed 37 miles per hour. This is not only the 
first aeroplane flight across a city, but it is also a 
direct challenge to the dirigible balloon or lighter- 
than-air flying apparatus, for it is but a few years 
since Santos Dumont accomplished a similar trip, also 
for the first time, in a dirigible balloon. 
cities is apt to be a risky business. 


Flying across 
It is quite safe 
when, the aeroplane is of good design and operated by 
an experienced aviator, who will naturally fly at such 
a height that even should his engine fail, he can 
safely and gently plane or glide down so as to land 
upon a clear space of his own choosing outside the city 
limits. The danger is that beginners may emulate 
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The | 


tory settlement has been arrived at in the Bolivian | 
boundary dispute it is to be hoped that the progress of | 
Chile will continue unchecked by political disturbances. | 


of events is unfortunate, since there are not as yet 


over the several meetings, with the result that the 
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this achievement, and not only run grave risk of | 







































disaster to themselves, but also, perhaps, endanger the | ou 
lives and limbs of some innocent members of the | || bo 
general public. Further, any rash attempts of this || us: 
nature will surely bring about hasty legislation which | of 
will confine the operations of flying machines to aero. || = 
dromes or aviation grounds, a restriction that is not | i 
at all desirable in the present stage of the develop- li “ 
ment of the art. 1 ob 
Strange as it may appear, the Comte de Lambert js || i} bi 
one of the most cautious and careful of aviators, vieing co 
in this respect with his instructor, Wilbur Wright, ms 
whose first pupil he was. For a risky sport such as - 
aviation must be in the early stages of its dey elop- | th 
ment, it is most striking to see it followed by such \| a 
men as the Wright Brothers and the Comte de Lam- || th 
bert. They take no chances whatever, and run no }| st 
risks that can possibly be foreseen by human intel- } = 
ligence. Progress has been made slowly, but carefully, | e 
foot by foot and step by step, without undue haste in || } at 
attempting great things until each necessary detail \| ce 
has been mastered. Notwithstanding these seemingly |} A 
tedious performances, these aviators hold their own as = 
leaders in their special branch of sport. Only a short | 7 
time ago Wilbur Wright added further historic jn- || - 
terest to the Hudson-Fulton celebrations at New York Si 
by flights over the river Hudson and around the Statue 2 
of Liberty. This great achievement with such an | n 
experienced aviator cannot be regarded as a dangerous tl 
performance, for it was the outcome of much pre- ls 
vious patient practice, not a hazardous and_ lucky | is 
flight such as that of M. Blériot across the Channel. || lg 
In passing over the Eiffel Tower the Comte de Lam- |) f 
bert’s machine was over 1,300 feet above the ground, | | 
| the height of the tower is 975 feet. This is the highest ¢ 
recorded distance for an aeroplane. After leaving the |i 
| tower the machine rose still higher, but, of course, the ls 
_height then could only be estimated ; it was, however, I 
| about 1,800 feet. | é 
Aviation meetings one after the other have followed 
in rapid succession as a result of the highly successful | é 
Rheims Aviation Week. At the time of writing no less 
than three meeting's are in progress at once, at Juvisy, i} 1 
Blackpool, and Doncaster, in addition to special exhi- Wo 
hitions of flying which are being given elsewhere by a 





Blériot and other expert aviators. This multiplication 








many good aviators, and accordingly they are divided 














spectators do not get the advantage of seeing flying 
that anywhere approaches that seen at Rheims. 
Further, none of the aviation grounds have the extent 
or suitability for the trials such as were possessed by 
the plain of Bethéne. Still, a great deal of enthusiasm 
is being aroused, notwithstanding the lack of aviators, 
poor aerodromes, and the backward arrangements 0! 
the aviation committees. England seems to be fast 
catching the aeroplane fever that France caught some 






























































time ago. An illustration of the enthusiasm of 
the French is the incident of the removal 0! 
the machine with which Blériot flew across the 

















Channel from the Aeroplane Exhibition, in which 
it had occupied the position of honour, to the 
Musée des Arts et Metiers. A large triumphal pro- 
cession was formed to escort it, in the ranks of which 
cortége were to be found the leading political and 
scientific Frenchmen of to-day, while huge crowds 
cheered the aviator, the machine, and those who were 
doing honour to both. Since the installation of the acro- } 
plane in the museum the latter has assumed an Ut 
wonted appearance for such an institution, for large 
crowds are surging in and out of it all day long, the 
galleries being almost impassable with the throng. 
Owing partly to lack of room, and also so as to allow 
the aeroplane to be seen better, it is supported on 4 
wooden stand, well above the heads of the sightseers: 
In this position it makes an imposing sight, with !s 
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outspread yellow wings and oil-soiled fabric-covered 
body, slightly abraided here and there with rough 
usage, and its tail covered with the signatures of some 


'| of those people who are only too ready to scribble 
their unknown names in prominent positions, 


Alongside is the great steam flying machine of Ader, 


which actually made short flights in 1897. This 
apparatus has now been rescued from the dusty 
oblivion of a neglected corner of the museum, and fur- 
hished up and polished. Like its more modern 
counterpart, it, too, stands on high with its out- 
spanned, curiously articulated wings like those of a 
bird. On comparing this old machine with its suc- 
cessors of to-day, it is at once recognised how near 
this invention of twelve years ago is to the successful 
apparatus of to-day. The conclusion one arrives at is 
that greater success was not achieved at an earlier 
stage merely on account of the fact that a light enough 


| engine could not be obtained, such as is now available 


in the petrol motor. 

A short time ago there were but a few makers of 
aeroplanes, now there are several dozens. As indi- 
cated by the machines exhibited at the successful Paris 


Aeroplane Exposition, which has just closed its doors, 
| and also the newer machines actually in use, the details 
of workmanship have wonderfully improved, and a 
close scrutiny of such a machine as the Antoinette 
| monoplane, with which the aviator Latham has as- 


| bi-plane. 
| consideration. 







sociated his name, shows a splendid engineering de- 
sign, the smallest item of which has evidently received 
most careful thought. Though there are many makers, 
there is a sameness in general principle that is very 
striking, though the carrying out in some instances 
is very crude. The newer makers seem to devote most 
attention to the type of machine with a single main 
plane or monoplane, rather than to the more expensive 
Possibly a low selling price is the ruling 
It is not many months since it was 
impossible to obtain an aeroplane for less than a thou- 
sand pounds; then the Blériot machines came on the 
market at three hundred to four hundred pounds each, 
and they in turn are now followed by the Santos 
Dumont, the smallest and lightest of the successful 
apparatus, at two hundred pounds apiece. 

As an indication of the fickleness of the public, it 
was rather interesting to note that the original Wright 
machine that first flew in 1903, and swept nearly all 
records before it until the end of 1908, was poked into 
an out-of-the-way gallery of the Paris Exhibition, 
whereas Blériot’s monoplane, whose only record of any 
moment with this particular pattern machine was the 
crossing of the English Channef, occupied the position 
of honour in the centre of the hall, and when it was 
removed to the museum its place was taken by 
Latham’s famous machine, with which he did so 
splendidly at Rheims, rather than Wright’s. Though 
the original Wright machine was discarded at the end 
of 1908, it was only in favour of new machines, better 
finished, but otherwise identical in size and shape. 
These new machines have also more than held their 
own against their competitors. 

Flying is now passing through the circus or enter- 
tainment stage, when people go to see it as they would 
a tight-rope walker. This will probably last a couple 
of years, and then, following in the traces of the motor- 


| car, undoubtedly cross-country or point-to-point races 


will be the chief matter of interest in the art, followed 
up by reliability tests. Then will commence the period 
of the private aeroplane as a safe and reliable vehicle 
for the use of the man of moderate means for pleasure 
or business. However, there is a great amount of 


work to be accomplished between the stage last indi- 
| cated and the present position. Now the tendency is 


to depart from the automatic or self-balancing machine 
of the Voisin type, since it is not fast enough and not 
easily controlled in high winds. But the essential 
features of the machine of the future must include 
automatic balancing, if persons of the intelligence and 
skill of the average chauffeur are going to safely con- 


trol them. Hence the path to be covered is a long 
One still. 


THE SCOTCH TWEED TRADE. 


(FROM A CORRESPONDENT.) 
THROUGHOUT the woollen districts « 
Scotland there is an air of prosperity which has not 
been felt for a long time. The Border sowne of 
Galashiels, Hawick, Selkirk, Jedburgh, Inner- 
leithen, Peebles, Walkerburn, and Langholm, which 
are practically all given up to the production 
of woollen tweeds, has suffered considerably 
during the past dozen years, it being  esti- 
mated by one authority that something like 100 sets 
of carding and scribbling machines have stopped work. 
Various causes can be mentioned to explain the un- 
fortunate decline, but just as in the West of England 
those who have kept most up-to-date in point of 
machinery, design, and fabrics have been able to hold 
their own, while those who have struggled on with 
obsolete plants have naturally fared somewhat badly. 
If we go back to the years 1906 and 1907 the woollen 
industry of the West Riding enjoyed unbounded pro- 
sperity, but the same cannot be said for the Border 
towns. In my travels up and down throughout manu- 
facturing areas I have now for many years observed 
that the firms who have kept well to the front have 
been the mills where the latest machinery has been in- 
stalled. I should say that in scribbling, spinning, 
and weaving departments machinery is turning out 
to-day 25 per cent. more than it could produce a dozen 
years ago. A firm content to keep running its looms, 
say, at 50 picks per minute, when other firms making 
the same class of goods are running at 90, obviously 
cannot produce as cheaply as its rival. To some extent 
this is what has taken place in the tweed districts of the 
South of Scotland, and manufacturers who: have been 
content to run their mills with an output below what 
it should be, have ultimately been forced to the wall. 
I could name several of the most progressive firms 
in the heavy woollen district who think no more about 
throwing out machinery after running half-a-dozen 
years than of taking a tramway ride, if they are con- 
vinced that a new instalment will cheapen production ; 
and firms where carding engines have been working 
25 years, and are running still, cannot be getting the 
proper amount out of their plant. 

Many complaints have been made of the wholesale 
imitation of Scotch tweeds by West Riding manu- 
facturers, and no doubt there is a good deal of truth 
in the assertion. I have seen scores of times really 
smart-looking fabrics produced in the Huddersfield 
district from 1s 6d per yard (broad width) and upwards, 
and when one got to, say, 2s 6d the cloths were cer- 
tainly splendid, at least so far as appearance went. 
The imitation either of styles or fabric construction 
cannot possibly be prevented. Scotch tweeds have been 
imitated in hundreds of cases, and a blending together 
of wool, cotton, and mungo has been effective in re- 
producing many styles which have taken the place of 
Scotch goods in the slopping trade. Scotch manutac- 
turers have naturally retaliated by reducing the quality 
of their fabrics, and have so tried to compete with the 
cheaper articles from the West Riding, but this 
policy has not resulted in success in many cases. 
Cheap and smart-looking clothes, while there will 
always be a big demand for them, can never wear, and 
so long as Scotch tweeds have a name, it will be a 
huge mistake for manufacturers across the Border to 
adulterate with an admixture of inferior materials. 
They should earnestly maintain both quality and 
design, for Scotch tweeds are not produced 
so extensively that the world cannot absorb 
the lot. The United States was at one time 
a valuable outlet for them, but that market has 
now to a very large extent disappeared, the American 
working man being much the poorer because of his 
being denied the right to wear such serviceable 
fabrics, which, unlike the so-called cotton worsted, are 
a real protection against American cold weather. At 
the present time the Scotch tweed manufacturers of 
Hawick, Galashiels, and district are showing for the 
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winter season of 1910, and we hear excellent accounts 
of their success. There is no doubt that the rapid 
advance of worsted fabrics has had something to do 
with directing the public attention to the slightly 
cheaper Scotch tweeds. All along it seemed likely 
that the big rise in merinos would compe] the attention 
of the wholesale fabric buyer to Cheviot fabrics, and 
what was expectation six months ago is to-day to a 
large extent an accomplished fact. Galashiels manu- 
facturers are better off for work than they have been 
for some years back, and the same can be said for 
Hawick. Both centres, in fact all, deserve to prosper. 
One cannot but notice with pleasure the development of 
hosiery manufacture in Hawick, and underclothing of a 
very smart and attractive character is being made in 
that town. The very latest in ‘‘ unshrinkable ’’ under- 
vests, pants, shirtings, and half-hose is being made, 
and the underwear I have seen is of the best both 
in quality and design. In styles and colourings for 
next season’s men’s wear there is very little change. 
A few checks have been taken up, said to be caused 
through King Edward VII. having shown a preference 
for these while on his holiday in Scotland, but they do 
not seem to be really ‘‘ taking on.’’ I am glad to notice 
that the Border manufacturers have taken seriously to 
heart the question of technical education, and at Gala- 
shiels a college has been equipped at a cost of £,20,000, 
one-half of which has been subscribed by the Border 
districts. The college was opened about a year ago, 
and 300 students are at present in attendance, a proof 
that there is an awakening throughout all the district 
to the necessity and advantages accruing from a sound 
technical education. All young’men working in textile 
industry should attend the college, and so qualify them- 
selves for a useful business career. No doubt the sons 
of manufacturers will attend the day classes, but one 
knows frorh practical experience that throughout the 
West Riding young men, after their day’s duties in the 
mill, have attended the various textile classes in Leeds, 
Bradford, and Huddersfield, and profited thereby. It 
is said that the Technical College in Galashiels has 
already done much for the town. Increased orders are 
to hand not only from the home trade, but from 
Canada, South America, and Australia. Throughout 
the border district there is evidence of fresh life and 
activity. 








Notes on Business and Finance. 





The Fall of the Spanish Ministry.—The shooting of 
Sefor Ferrer under martial law, upon which we com- 
mented last week, evoked a spontaneous outburst of 
indignation in every Latin capital from Rome to Buenos 
Ayres, and it has proved fatal to the Spanish Govern- 
ment. Sefor Maura, the Premier, resigned on Thurs- 
day, and the King immediately summoned Sejfor 
Moret, leader of the Liberals, to form a Cabinet, which 
he immediately did. Sefor Moret has been making 
vigorous attacks upon the Cabinet for some time for 
their misconduct of the Morocco affair and of the 
campaign against the Riffs, and he has especially de- 
nounced the suppression of liberty in Barcelona, and 
the execution without proper trial of Sefior Ferrer. The 
position is now very critical and difficult, for in the Riff 
campaign the Conservative Government had gone so 
far that it will require no small courage for the new 
Prime Minister to bring about peace. Yet if Spain is 
to be saved from the perils of a revolution it must be 
saved by a real programme of peace, retrenchment, and 
reform. We have very little confidence, however, in 
the stability of Spanish politics, or the competence of 
Spanish politicians. 





The Greek Budget and Its Influence.—‘ The year of 
Budgets *’ seems likely to be the title by which 1909 
will be distinguished in history. The Budgets of Great 
Britain, the German Empire, and the Dual Monarchy 
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| 
crisis. The same may have to be said of the French || 
and Dutch Budgets; and Budget needs have been || 
prominent, though not dominant, in the revision of || 
the United States’ tariff. Greece will soon have to 
be added to the list, though as yet its new Budget js 
only a subsidiary factor in the political developments 
which have brought the country to the verge of re. 
volution, and have almost caused the abdication of its 
King. The mutinous army officers, having over. 
thrown M. Theotoki’s Ministry, have found that the 
Chamber is not sufficiently responsive to their demands 
as put forward by its successor, and last week in- 
dicated their intention of treating it as Cromwell 
treated the English Parliament unless it accepted the 
new rules of procedure which would enable the pro- 
posed reforms in the army to be passed at once. Here- 
upon the Princes forestalled the legislation intended to 
eliminate them from the services by resigning their 
commissions, and so averted the establishment of a 
military dictatorship; and the Chamber obeyed the 
officers, but showed its view of their action by passing 
the measures demanded without debate—a course 
which the Military Union, to judge from the interview 
with its chief, published in Wednesday’s Daily Tele- 
graph, regards as aggravating the original offence. 
But the recent demonstrations in favour of the Princes 
at Patras and Corfu indicate that the country is not 
with the army, and M. Eutaxias’ Budget has roused 
keen opposition. He has to find 20,000,000 drachmas 
(£800,000) of new revenue annually, chiefly to 
cover recurrent deficits and meet the officers’ de- 
mand for immediate army reform; and he also pro- 
poses to meet their further demands by raising 
10,000,000 drachmas annually as security for a new 
loan to provide for what may be called capital ex- 
penditure on national defence. The 20,000,000 
drachmas are to be found by retrenchment in the civil 
services—which is sure to be very unpopular—and by 
improvements in the collection of existing taxes and 
in the financial administration, for which there is said 
to be plenty of room. The sum to be raised as 
security for the national defence loan is to be appor- 
tioned, as in our own Budget, between the luxuries 
of the masses and the superabundant wealth of the 
well-to-do. There are to be increased taxes on spirits 
and tobacco, and also an income-tax, death duties, 
and a tax on personal property (richesse mobile), none 
of which have hitherto existed in Greece ; while there 
is to be a reduction of taxes on various prime neces- 
saries of life, such as bread, salt, and petroleum. 
{ntrinsically these proposals are just, but taxes on 
tobacco and cigarette paper have helped before now 
a Greek Ministry to a defeat; and, though the 
wealthier Greeks are generally only too ready to sub- 
scribe to warlike enterprises of real or seeming 
patriotism, they are by no means so ready to pay taxes 
imposed on them by an unwilling Chamber at the 
bidding of revolutionists. Indeed, the proposals are 
now denounced by the Military Union itself. Accord- 
ing to Colonel Tsorbas’s statement to the Daily 
Telegraph correspondent above quoted, the Mili- 
tary Union has no objection to the Princes, 
per se, but it objects to the neglect of the 
army by the politicians, and we infer that it de- 
sires the elimination of the Princes from the army 
on the ground that the King must influence them, and 
that the politicians must dominate the King. Prac- 
tically, of course, this means the abolition of constitu 
tional rule, and the substitution of a military despotism 
just as pronounced, though not so concentrated or S° 
cruel, as those which have defaced the history of 
Spanish America. But the Greeks would not be 
Greeks if they accepted these demands—or, for that 


a 


—— eee 


| matter, any other demands whatever—in submissive 


| 


are each of them the chief factor in an acute political! Commission, but that, presumably, is impossible. 


silence. There is no country in the world where the 


sentiment of equality is more pronounced or the de- 
sire for discussion and criticism more irrepressible. 
As to the loan, it would have a_ better chance of 
success if it could be administered by the International 
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Should the officers appeal to the nation against the 
Chamber the Cretans will insist on sending members 
to the new Chamber, and then the question ‘of annexa- | 


tion will be reopened. But in any case, there must 
be a general election in I9g10. However, the phases | 
of the crisis change so rapidly as to defy prediction. It 
is all eminently characteristic of the modern Greek | 
mind. 





Five per Cent. and its Effect upon Business.—The 
Stock Exchange, writes a correspondent, casts upon 
the American market the full blame for the latest rise 
in the Bank rate. Members ignore the clamour of other 
countries for gold, and roundly denounce the spec- 
tacular antics of Wall Street as the prime reason for 
the infliction of 5 per cent. When, a fcrtnight ago, the 
minimum was out up to 3 per cent., nobody grumbled. 
Four per cent. a week leter found defenders, on the 
ground of the Bank’s action cutting suspense at once, 
and putting the rate on a defensive level which was yet 
not high enough to fetter Stock Exchange business un- 
duly. But the rise of another point on Thursday was a 
different matter altogether, for the House knows that a 

5 per cent. Bank rate, necessary as it may be, throws z 
decided check upon investment and speculation alike. 
The swift advance, in the present month, has bred a 
lurking fear that there may be worse te follow. Christ- 
mas and 6 per cent. is not a particularly pleasant finan- | 
cial prospect, but it is very present to men’s minds, and 
putting the effect upon prices on one side, the Stock 
Exchange moodily contemplates a couple of months of 
slack business, at the time of year when markets ought | 
to be active, investors eager to buy, and speculators 
ready to operate. If, however, the investor can get } 

34 per cent. upon deposit money fram his bank, he may 
be chary of sending ¢ capital to the Stock Exchange for 
employment in markets that are certain to suffer should 
money become still dearer. He may prefer to take the 
chance of a further possible rise in the Bank rate 
benefiting him through the deposit rate, and this aspect 
of the situation was recognised in the Stock Exchange 
on Thursday by a fairly general decline amongst Home 
Railway pre-ordinary stocks. Securities that yield be- 
tween 3 and 34 per cent. on the money come into com- 
petition most keenly with the Ba nk rate, because 
although there are always a certain number of sellers 
on account of the liquidation of estates, forced realisa- 
tions, and similar causes, the body of buye rs diminishes 
with every advance in the Bank of E nel ind minimum, 
with its corollary of higher deposit rates. Nor do Home 
Railway ordinary stocks yield a sufficiently high rate 
to make it te mpting for a man to buy these when he can 
get 34 per cent. from his bankers with absolute sec urity, 
and without depreciation of capital. The higher rates 
of cont: ango, too, W eigh upon every market, and bullish 
speculation is seriously handicapped. The speculative 
investor who has found it pay him well to buy good 
stock yielding 5 per cent., and to place it with his bank 
for a loan at 2 ; per cent., 


- 


begins to ask if this is worth | 
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doing when he j is required to pay 6 per cent., with the | 


risk of the rate rising even higher. 
stiff Bank rate seldom lasts for long is an argument 
that does not greatly appeal to the man who happens to 
suifer from its incidence. All he thinks of is the present 
burden, ine onvenience, and loss, and these turn his 
th« ughts j in the direction of selling. Thus an uneasy 
feeling is developed, confidence wanes along 
prices, and one market reacts upon another. Consols 


To suggest that a | 


| child’s. City 
with | 
authorised, and Mr M’Kenna has announced a sup} 


can be ignored in days of real activity in Stock Ex- | 


change markets, but directly anything disquieting 


_ curs Consols step to the front at once as the leader. 
5 per cent. Bank rate is no use to the Consol market, 
and therefore prices all round are dispirited. Upward 


. at the there will be no doubt. We shall then be told 
(Nat the 


ourne less than a huge bear garden. But not even 
; ar purchases can counteract the effect of public 
4dstention, and the lack of outside support. 
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' the Admiralty, 


} fall has been overdone, that there is ‘‘ not a | 
a’porth of stock about,’’ and that the markets are | 















Employment in September.—According to the 


of Trade’s monthly statement in its Labour Gazette, 
employment continued to improve throughout the 
country during September. In the 416 trad ions 
making returns at the end of the m nth, 51,749 out of 
the 695,720 members, or 7.4 per cent., “were re. 
turned as out of work. This percentage is very 
favourable compared with 7.7 per cent. at the end 
(of August, and 9-3 per cent. at the end of 
September last year. Engincering, shipbuilding, 


and the textile trades all show som 
The reports from the cotton, woollen, 
jute, lace, and hosiery industries are equally s 
tory. On the other hand, there was a seasonal decline 
in employment in the building and its subsidiary trades. 
As compared with last year, all the principal industries 
showed an improvement with the exception of 


improvement. 


worsted, linen, 


atistac- 


mining. That industry was very much the same as 
a year ago. Agricultural employ ment was gene- 
rally regular in September, but there was a good 
deal of time lost among extra labourers owing 
to wet weather, which considerably interfered 
with harvest work in most parts of ee country. 
The supply of labourers was generally ample. As 


'regards dock and riverside labour, em ployn rent was 
| fair and better than a month ago in London, and 
at most of the principal ports, but at i sveranal it 
continued slack. Nineteen trade disputes began in 
September, as compared with 39 in August and 15 in 
September last year. The total number of workpeople 
involved in disputes which began or were in progress 
during September was 21,988, or 10, than in 
August, and 115,200 less than in September, 1908. 
Definite results were reported in the case of 30 dis- 


$39 less 


| putes, new and old, directly involving 8,199 persons. 


Of these 30 disputes, 10 were dec ided i 2 favour of the 
| workpeople, 13 in favour of em ployers, and 7 were 
compromised. The changes in rates of wages taking 
effect last month concerned 13,100 workpeople, of 
whom 8,000 received advances, and 5,100 sustaine .d de- 
creases. Among those whose wages were incr -ased 
were 6,600 coal miners in the Bristol and Radst x dis- 


tricts, while the number whose wages were reduced in- 
+, 


cluded 4,400 iron-moulders in Scotland. The tal com- 
puted effect of all the changes reported was a decrease 


of 4,67 per week. 

Supplementary Naval Estimates.—It will be re- 
membered that all the jingoes in the country were 
very much disappointed because the naval estimates 
at the 





commenceinent of this year were only 
£35,142,000—an increase of less than three milli 
on the Pp: ‘evious year. It was stated that 
men in the Cabinet were willing to concede 
Dreadnoughts, to cost eight millions or more, whereas 
Mr M’Kenna and the Admiralty wanted eight or ten. 


Mr Balfour declared that in two or three years Ger- 
many would have as many Dreadaoughts as Eng- 
land or more; and the Government, anxious to pass 
its estimates, made statements abcut the programme 
of Germany and Austria which have since proved 
false. Nevertheless, the Government has now ap- 


parently capitulated once more to the y, 3 
a has ” > ve} 
the eight Dreadnoughts demanded by Lord Roths- 
committee will all be laid down within 
the year In fact, tenders have already 

+h “Sure vc 
Mr Lambert, the Civil Lord of 


estimate. j Go 
so-called -ritical 


mentary rt, 
now states that in the 


year 1912 we shall have 20 Dreada ughts to Ger- 
'many's 13, together with an enormous prep nderanc € 
in other ships. To sum it up, Los ‘d Rothschild and 
all the City men who attended his meeting in favour 


of the Dreadnoughts will have the satisfacti n of feel- 
ing that although they dislike intensely the process of 


| paying for them, the ships they wanted have been 
|ordered. In our opinion Great Britain is playing 
la provocative part in the competition of naval arma- 





eae Tees 


so lnundnanttiowianiinetineeslticliiniatpinten tase 


EGS OE 


= 


ees te 


es i siere et 


bomen Sn eee 


: 
| 
H 
Hy 
4 
: 
| 








808 


ments, and a part which insures a steady increase in 
the business of taxing both rich and poor for what Mr 
Asquith himself has called ‘‘ sterilising expenditure. 











German and British Credit.—It will be seen that our 
Berlin correspondent, in his letter this week, draws 
attention to the low state of public credit in Germany. 
Even 4 per cent., he says, is not thought a satisfactory 
rate for Government issues, and mentions the failure 
of a 4 per cent. loan, brought out by Wirtemburg last 
week, though a small loan of only £,1,300,000 and 
offered at 1013. The tenders are said to have amounted 
to only £400,000. If, then, English Consols are now 
on a 3 per cent. basis, the Cassandras, who lament 
over the decadence of British credit, may find consola- 
tion in the fact that the German Empire and King- 
doms are all compelled to borrow, and have to pay 
more than 4 per cent. for accommodation. According 
to the Cologne Gazette there is now another Imperial 
deficit of 24 millions. 





The San Paulo Report.—The unhappy policy of the 
Sao Paulo Government, and especially its limitation of 
coffee exports, has had a bad effect on the traffics of the 
San Paulo Railway, which depends for its revenue 
mainly on the coffee in transit from the interior to the 
coast. In the past two years the decline has been very 
sharp, though the dividend is maintained at 13 per cent. 
‘I claim,’’ said the chairman a year ago, ‘‘ that this 
arises from our policy in our time of full prosperity ; 
we always acted prudently, and brought forward 
a very handsome balance. This has enabled us to 
keep the dividend at the same amount, and when occa- 
sion arises we shall continue the same policy of pro- 
viding a good reserve.’’ The time for ** providing a 
good reserve ’’ has not yet come, and the old rate of 
dividend is paid only by drawing on the carry forward. 
The results of the first half of the last three years are 
shown in the following table :— 








1907. 1908. 1909. 
Rate of exchange ...... — cece =" cove = 
Total receipts .......... SS5,187 .... GORSST cee SITES 
Expenditure..........+- 515,151 .... 391,628 .... 456,947 
Net revenue ......eseeee $18,036 .... 174,729 .... 120,710 
Add interest, &c......... we coce «6S aces SE 
Add balance from previous 
RIGGS a cinnsnncnsianns ss eeee 268,407 .... 238,804 
ND Sincmsmaaes ae cove “GEES cess Bie 
Debenture interest ...... “ ooce §6©6. 46,8575 =~ «4. «= 94,8578 
Pref. dividend ....... nn és ocoe 6D eee. SD 
Ord. div. and bonus .... - - 210,000 .... 210,000 
eee o* — - «+» 10,000 
Balance forward ........ - coon RUSTE ..-e THR 


The gross receipts are about £11,000 larger than in 
the corresponding half of 1908, but the working ex- 
perses have risen by £65,000, and the net revenue is in 
consequence #,54,000 lower. Practically the whole rise 
in working expenses took place in two items, ‘‘ main- 
tenance of way and stations ’’’ and “ carriages and 
wagon repairs,’’ both of which were enormously re- 
duced in 1908, the figures for the three half-years com- 
paring as follows :— 
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1907, 1908. 1909. 
£ £ £ 
Maintenance of way.......... 116,616 .. 83,626 .. 115,232 
Carriage and wagon repairs.... 114,963 .. 52947 .. 79.651 | 
231,579 .. 136,573 .. 194,883 
Thus this half-year's figures, though £758,000 higher 


than in 1908, are still some £37,000 below those of two 
years ago. The net result after the inclusion of all 
sources of revenue and the balance brought forward is 
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£10,678. So long as the Brazilian coffee trade remains 
in its present unsatisfactory state, and the stocks re. 
maining over from the valorisation scheme are stil] yp. 
sold, the future of the railway must remain uncertain 
And it is made more uncertain by the rivalry of the 
Mogyana Railway, which is trying to extend its line 
into Santos, and so deprive the English line of some of 
its traffic. Our Brazilian correspondent has estimated || 
the San Paulo’s loss of revenue if this line is built at 
35 or 40 per cent., and we hope that at the meeting to 
be held in a fortnight’s time the chairman will explain 
the relations between his company and the Mogyana. 


23, 1900, | 
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The New Taxes in France.—M. Doumer’s Report on 
the French Budget concludes with an assurance that 
the adoption of the scheme will make it possible to 
bring the period of recurrent deficits to an end. New 
revenue is required to the extent of 200,803, 100f 
(£8,032,324), and it is obtained as follows :— 





France. 
Increase of dues from holders of mining concessions.. 5,118,000 
Increase and extension of tax on motor cars.......... 1,500,000 
New tax on the opening of new public houses ........ 1,000,100 
Increase of duty on successions and gifts inter vivos .. 45,000,000 
Penalties on omissions and frauds in connection with 
SED 6.60 ccesdesocstesenkeckecccecs 5,000,000 
Modification in stamp taxes on certain classes of 
advertisements, and new duty on illuminated 
advertisements .........ccecsccees ieenwenns ee 825,000 
I OE OED cnccccunedcesnessecevecscees 1,000,000 
New Customs duty on benzols, benzines, and essences 
distilled from coal ............00% -sebkendonwes 1,000,000 
Increase and unification of taxes on alcohol.......... 24,000,000 
‘*Guarantee label’’ on wines, spirits, and mineral 
Wt kcditacsidewndenes eseecceveses eaten me e+» 42,500,000 
Modification in system of deductions on alcohols in 
store allowed to wholesale dealers .......... «+.- 3,000,000 
Increase of hall-marking tax on golden artic‘es, and 
extension of tax to articles made of platinum.... 2,100,000 
Increase in selling price of tobacco ......eeeeeeeeeees 65,000,000 
Do of sporting gunpowders .......ccceecececevees 2,500,000 
Reform of Embassy and Consular dues ...........+++ 1,260,000 
200,803,100 


It will be seen that of these fifteen new or revised 
imposts only four produce over 4,900,000 a year, while 
four others produce only £40,000 a year or less—a 
signal instance of the long-standing difficulty of finding 
new sources of revenue in France. None, however, 
are likely to be quite so irritating to the general public 
as the uniform tax on pianos proposed unsuccessfully 
in 1905, or as the ‘* progressive tax on dogs ’’ which 
was in the first edition of the present Budget before 


M. Cochery had replaced M. Caillaux at the 
Ministry of Finance ; and as_ the yield of 
some of them will be larger in future years, 


M. Doumer is confident that they will more than pro- 
vide the 120,000,000f needed for old age pensions and 
pensions to railway men in 1911. The new burdens on 
the liquor trade, however, are being vigorously opposed 
in various towns, though it might have been imagined 
that the proposed addition of a label guarantecing that 
every bottle of wine, spirits, liqueurs, or aerated water 
contains what it professes to contain would stimulate 
consumption, and relieve the slump in wines, which 1s 
notoriously due to a great extent to their shameless 
adulteration. It might have been supposed, again, that 
the liquor dealers would welcome a check on future 
competitors, but, in fact, there are too many public- 
houses already in France for the good of the trade, to 
say nothing of the public health. The liquor interest, 
in protesting against the new taxation, has demanded 
once more the abolition of the ‘‘ privilége des bouilleurs 
du cra ’’—i.e., of the permission at present granted to 
owners of vineyards and orchards to distil a certain 
quantity of spirit exclusively for household use from 
the refuse left after the wine or cider is made. This 


that the amount available for distribution is £85,000 | permission is notoriously abused, and the resultant 


less than at this time last year. 


tributes about 4,160,000 to the half-year’s interest and 
dividends. 
count is £68,825, 





A The half-year’s revenue | spirit, which is peculiarly vile, being unrectified, 1 
by itself amounts to £132,000, and the sum distributed | largely either given in part payment of wages °F 
in dividends, interest, and income-tax works out at | bartered privately for goods with the local shops. But 
nearly £292,000, so the ‘‘ balance forward ’’ con-| no French Ministry has yet dared to cope with this 


evil, and the agricultural representatives have even 


| 


The balance carried forward on general ac- | succeeded in preventing adequate inspection of the dis- 
and on special bonus account! tillation. 
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Pacific stock on the declaration of the half-year’s divi- 
dend. The dividend is at the rate of 4 per cent. per 
annum, making with the 6 per cent. declared in May 
a dividend of 5 per cent. for the year. At the begin- 
ning of July, discussing the position of the company, 
we pointed out that a reduction to 5 per cent. was 
extremely probable, as the full 7 per cent. dividend 
would require at least 4,300,000 more this year than 
last, and the net revenue would in all likelihood not 
be more tham 4,100,000 larger. 
difference of £200,000 to be made good, and as one 
per cent. would only mean about 4,70,000, there would 
be a wide gap still to fill up. But by cutting the Pacific 
dividend down to 5 per cent. the directors automatically 
bring the Argentine Great Western dividend down to 
5 per cent. as well, and the two reductions together 
ought to mean just about £200,000. In declaring the 
dividend the directors do not give the figures of carry 
forward, and we can only suspend judgment until the 
report is published; but at first sight it appears that 
they have undoubtedly been wise in cutting the 2 per 
cent. at onca There has been a general impression 
that they would prefer to strain the position in order 
to pay the 6 per cent. The company has the tradition 
of high dividends, and it is believed that there is still 
a considerable amount of stock to issue which could 
be placed more easily if the dividend had been kept 
up. The price of the stock slumped yesterday after- 
noon from 104 to 1014, but, on the whole, shareholders 
need not be dissatisfied at the reduction, even though 
it lowers the price for the moment. 


A Fallacy Refuted.—In our correspondence this week 
will be found a letter from Mr W. P. Sadler, which 
suggests that the lower wages, longer hours, dearer 
food and clothing, from which it is admitted that the 
workmen of Germany, France, Austria, Italy, Russia, 
and all the other ‘‘ protected ’’ countries of Europe 
suffer, as compared with English workmen, may be 
due or partially due to some other reason than the 
advantage of Free Trade over Protection. Mr Sadler 
may be reminded that when our own  Protectionist 
system was at its height (in 1838) the members of the 
Manchester Chamber of Commerce signed a petition 
in which they recited the following facts :— 

Several nations of the Continent not only produce sufficient 
manufactures for their own consumption, but they successfully 
compete with us in neutral foreign markets. Amongst other 


instances that might be given to show the formidable growth 
of the cotton manufacture abroad, is that of the cotton hosiery 


ot Saxony, of which, owing to its superior cheapness, nearly | 


four times as much is exported, as from this country; the 


Saxons exporting annually to the United States of America 
alone, a quantity equal to the exports from England to all parts 
ff the world; whilst the still more inmrportant fact remains to 
be adduced, that Saxon hose, manufactured from English yarn, 
alter paying a duty of 20 per cent., are beginning to be intro- 
Guced into this country and sold for home consumption at | 
1OWeET 7 


turers. That further proof of 


the rapid progress in manu- 
facturing 


industry going on wpon the Continent is afforded in 
‘ae tact that establishments for the making of all kinds of 


machinery for spinning and weaving cotton, flax, and wool 


have lately been formed in nearly all the large towns of Europe, | 
Which English skilled artisans are at the present moment | 


In 


y employed in teaching the native mechanics to make 
, copied from models of the newest invention of this 
and not a week passes in which individuals of the 
r ne valuable class do not quit the workshops of Manchester, 


and 


try 
MEATY, 


abroad 


The truth is that, allowing for set-backs occasioned 
by the Crimean and Boer Wars, the growth of British 


trade and industry, both as regards the home and the | 
foreign trade has been steady and rapid ever since the | 


repeal of the Corn Laws. ‘All classes of the people 
ave been increasingly prosperous, and although the 
United States is an enormous Free Trade union, with 
‘ast resources, a huge population, and a_ varied 
climate, the effects of the tariff are so pernicious that 
we should hesitate to advise any competent labourer 
°r workman to go there under the idea that he would 
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Buenos Ayres and Pacific Dividend. — Yesterday after- | bette 
noon there was a sharp fall in Buenos Ayres and | emig 


Italy, Poland, and Turkey 


This would leave a | 


prices than they can be produced for by our manufac- | 


Birmingham to enter upon similar engagements | 
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r his condition. It is certainly noticeable that the 
rants to the United States are now chiefly from 
. an ‘ey, whereas in the old days 
reat Britain was one of the principal contributors. 
<<aeeseeesseseeceteesenstecsteeraseemes 


Nicaragua.—The telegrams received this week from 
Nicaragua have been mutually contradictory, and de- 
scribe the country now as practically quiet, and now 
as practically given over to the revolutionaries. A 
private message received by the Ethelburga Syndicate 
early in the week was very optimistic in tone, and on 
Wednesday the Legation in London circulated a state- 
ment that though the Governor of Bluefields has joined 
the insurrectionists, and the Atlantic ports are closed to 
commerce, the hostile movement is ‘‘ limited to the 
Atlantic Coast,” and will be speedily suppressed. This, 
however, is specifically contradicted by a Reuter’s tele- 
gram from Nicaragua vid New York, which says that 
over half the Republic—and this the Pacific half, which 
includes the chief ports—is in the hands of the in- 
_Surgents. It is perhaps not surprising, writes a 
correspondent, that news has come of this revolution in 
Nicaragua. That the Zelaya régime would continue 
much longer was not expected. When I was in 
Central America last May a high Nicaraguan official 
remarked to me that political changes were likely soon 
to take place. President Zelaya has ruled as a military 
tyrant since 1893, and as he is credited with having 
| amassed a fortune of four million Nicaraguan dollars, 
it is very possible that he is not unwilling to relinquish 
the burden of Government and retire to Europe. A 
change would undoubtedly, be beneficial to the Re- 
public, though probably the dictatorship, however cruel 
| to individuals, has not been much worse for the 
|masses than others that have prevailed in Central 
| America, for Nicaragua is the most backward of the 
| five Republics, and has at any rate enjoyed a long 
immunity from serious wars and revolutions. The 
danger is that a long period of internal strife may 
succeed. The Central American Court, which has 
already had a beneficial effect upon the external rela- 
tions of the Republics, has as yet no machinery that 
/can be applied to the settlement of internal revolu- 
| tionary troubles. Nicaragua is the largest of the 

Central American States. The chief Atlantic ports are 
| Port Dietrick, Rio Grande, Bluefields, and Greytown ; 
_on the Pacific side, Corinto and San Juandel Sur. 
| Civilisation is practically concentrated in a small area 
‘on the Pacific slope, for the Atlantic is barred by 
almost impenetrable belts of mountain and forest. On 
| the Pacific side are all the railways, and such large 
towns as Leon (55,000), Granada (35,000), Managua, 
| the capital (35,000), and Massaya (25,000). There are 
230 miles of railway open. The principal product of 
'the country is coffee. The department of Managua has 
16 million trees, and others 44 millions collectively ; 
the export is estimated at about £275,000. Bananas 
‘are also a considerable product, and Bluefields is the 
'centre of the trade. In 1906 the export of the fruit 
was £140,000. Gold, rubber, and mahogany are also 
exported, but everything is on a very small scale con- 
sidering the boundless fertility of the soil. The same 
remark applies to the mineral wealth, which is very 

great, but only imperfectly exploited. The principal 
| mines on the West Coast are in English hands, and 
a West Australian mining company has acquired the 
'Leonese mine near Matagalpa. It is estimated that 
|in 1908 the gold export was about £180,000. When 
‘railways are further developed, Nicaragua will have 
much more commercial importance, for her waterways 
are most valuable, the river San Juan having a navig- 
‘able course of nearly 140 miles, and Lake Nicaragua, 
| which is 96 miles by 40, is practicable for large vessels. 
|In one respect the Republic is superior to her neigh- 
| bours, for the external debt does not exceed £800,000, 
‘and interest is paid on it. If civil war is avoided 

Nicaragua has a not unpromising future. 
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Dearer Coal Prospects in South Wales.—A Cardiff 


correspondent predicts that the prices of Welsh steam 
coals will be much higher in 1910 than they have been 
during the last twelve months. The contracting period 
for these coals extends usually from August till the end 
of October. The exact duration of this period is 
governed generally by the state of the market for 
current business, and is longer in the case of a rising 
than it is in that of a falling market. This year, how- 
ever, the conditions are of a rather exceptional 
character, and although October is nearly gone the 
quantity of coal so far contracted for delivery over 1910 
is very small. It is believed generally that trade is on 
the mend, and it is admitted also that the improved 
demand expected next year will justify a rise in contract 
prices, but at the present juncture two new facts of 
considerable importance have to be taken into account. 
One of these is the effect on output and on the cost ot 
production of the Eight Hours Act, and the other is the 
termination next March of the wages agreement which 
has been in operation in the South Wales coalfield since 
1905. It can hardly be disputed that the effect of the 
new Act in reducing output and in increasing cost in 
this coalfield has been very great. No better proof of 
this is needed than that conveyed in the fact that, de- 
spite a diminished export trade, the prices of best steam 
coals were higher and firmer in September and October 
than at any other period of similar length this vear. 
What will happen on the termination of the present 
wages agreement it is impossible to say. There are 
many serious problems to be solved before a new 
agreement is settled upon, and any one of these may 
easily precipitate a crisis. The belief in a peaceful settle- 
ment is certainly more general now than it was two or 
three months ago, but the risk of a rupture remains, and 
this risk has to be reckoned with. These are the circum- 
stances in which an explanation is to be sought for the 
hesitation of contractors to place orders for their re- 
quirements over 1910. The colliery companies are de- 
manding a minimum price of about 16s 9d per ton 
f.o.b., less 24 per cent. discount for cash in 30 days for 
the best Admiralty steam coals, and a minimum of 
158 3d per ton f.o.b. for second list Admiralty qualities. 
Among the big consumers who have already bought are 
the Cunard and White Star Steamship Companies, the 
Egyptian State Railways authorities, and several large 
depot firms, and the prices secured in these contracts 
represent an advance of from 2s 3d to 2s 6d per ton 
over those of 1909 contracts. It is quite possible that 
prices may be beaten down 3d or 6d a ton, but even 
middlemen are prepared to enter into contracts on the 
basis of a 2s rise over the prices they paid last autumn 
for their 1909 requirements. 








The Progress of Mozambique.—The annual report of 
the Mozambique Company for 1908 contains a very 


satisfactory record of progress in the territory under | 48o lbs, the selling broker also received one-eighth of a penny 


its administration. For the first time in the history 


of the company the African receipts cover the African | 


and European expenses, and even. after allowing for 
the annual amortisation of unproductive expenditure 
there is a balance to the good of £6,753. The total 
commercial traffic of the territory has increased in the 


last five years from £1,571,000 to £.2,364,000, while | 


the revenue derived from the native poll and hut taxes 
has risen in the same period from £27,372 to 
£34,044. Agriculture is doing well, the area culti- 
vated by European growers having increased from 
6,000 hectares in 1907 to 10,141 in the following year. 
Rubber is the chief of the company’s direct products, 


but experimental efforts at cotton production have met | 


with success. It has been found that the American 
long-staple cottons thrive better than Egyptian stocks, 
and the company is now making free distribution of 
seed of this variety to the natives. The extension of 
the railway to the Congo frontier is a significant event 
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reducing expenses in Europe from £20,867 in i, 4 to 
£14,900 last year, and the African expenses from 
£133,428 to £123,041. 

Cuban Central Railway.—With a published increase 
in gross earnings of £74,989 during the past financial 
year, compared with a decrease of £69,979 in igoz-s, 
it had been expected that the Cuban Central Railway 
would resume dividend payments on the ordinary 
shares, which had lapsed from the dividend stage fo 
twelve months. Evidently the market had pit 
hopes too high, no payment being proposed, conse 
quently the price sufiered to a trifling extent. 





How- 


ever, the annual report affords some enlightenment, | 


While gross receipts expanded by 474,400, there was 
an increase of £34,857 in working expenses, th 
to the former being 57.45 per cent., against 59.04 per 
cent., a satisfactory feature. The net revenue balance 
of £184,834 compares with £145,000, but the dis- 
posable total of £190,222 contrasts with 4 170,041, 
when it may be noted £22,411, the balance of the re- 
serve for damage by revolutionists, was included. 
With prior charges fractionally lower, the board, evi- 
dently inspired by the necessity of strengthening the 
financial position of the company, has added 4 20,000 
to the reserve fund, this sum, be it noted, representing 
the increase in the disposable total, and practically 
covering the amount taken from the reserve a year ago 
to cover the damage by revolutionists. The policy 
pursued by the directors is sound enough, the 
strengthening of the reserve fund being imperative in 
the interests of the shareholders, who will no doubt be 
compensated by the results of the present year, the 
outlook for which at the moment seems to be distinctly 
hopeful. Gross and net receipts, as we have ex- 
plained, were the highest on record, and this also 
applies to receipts per train mile, which amounted to 
14s od gross, against 13s 10d in 1907-8, and 14s 4d in 
1906-7; but, on the other hand, expenses per train 
mile were also the highest recorded, being $s 53d, 
against 8s 3d in both 1907-8 and 1906-7, and 7s 3d in 
1905-6, and 6s 8d in 1904-5. It would seem that there 
is scope for a curtailment in expenses. Net receipts 
per train mile average 6s 33d, the highest on record, in 
comparison with 5s 7d and 6s 1d in 1907-8 and 1906-7 
respectively. 


ratio 





Australian Wool Brokers’ Charges.—Under the head 
of ** Colonial Wool ’’ there appeared the following in 
the Economist of July 17th last: 





A correspondent, a buying broker, lately gave me an example 
of the way in which these charges work out. A super scoured 
lot of wool, for which he gave 24d per lb, weighed on the 
average 200 lbs. a bale, and cost £20 a bale. On ea h of the 
bales the selling broker received one-eighth of a penny from 
the owner and one-eighth from the buyer, or one farthing in all, 
a total of ss per bale. On a lot of greasy and pieces, for which 
he gave 3d pet Ib, and the average weight of each bale was 
per Ib from both owner and buyer. 


The commission here came 
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to 1os per bale, on a bale worth only £6, which compares 
trangely with the charge of ss per bale upon a red bale 
worth £20. Clearly some adjustment of such an unscientin 
| method is necessary. 
An Australian gentleman connected with the wool | 


| leading. 


| 


trade and resident in Melbourne has written complain 
ing that the above statement is inaccurate and mis 


As the correspondent referred to wrote cee 
Sydney, this may account for the difference compiainec 


| Of, as it is only lately that the charges 0! selling 
brokers have been made uniform at Melbourne ané 


| Sydney. 


in the country’s history, and if the company can keep | 


down expenses its future is well secured. It is one of 
the features of the present report that the management 
has by careful economy in salaries, &c., succeeded in 


Our critic’s letter, whose tone is courteous 
and gentlemanly throughout, remarks :—‘‘ The writer 


of the article is also incorrect in the statement, ‘ that he 


-has been informed by a buying broker, &e.,’ and 


then follows the quotation given above. The Austra 
lian critic then proceeds as follows :— .; 

Now, under the Melbourne conditions which have been 1 
practice for many years, and which have been recently adopte¢ 


in Sydney, on all wool realising 3%4d and under, a eae 
charge of only 1s 6d per bale is made to the buyer, a” Page br 
article in question deals with the actual imposition of test 


charges in Sydney, it is unfair and incorrect to quote charge 
that may have been imposed in other centres in times past. 
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Our colonial wool correspondent, 


state here that, whilst I have entire confidence in the 
accuracy of my correspondent, I have written him for 
an explanation. In the meantime, it will be seen that 
if he had given 4d per Ib for this lot of greasy pieces 
r 

ridiculous—and, in fact, the anomaly would have been 
quite as great—for the value of the bale upon which 
the commission, or rather profit, of 10s per bale was 
levied was only raised to £8. On re-reading my 
Sydney correspondent’s letter, I found that I had 
turned 50d into 5s, so that the total commission re- 
ceived on the super scoured bale worth £20 was only 
J may add that, so far from being inexperi- 
enced in these matters, I have myself paid these 
ridiculous delivery charges made by Australian selling 
brokers, and that, too, on hundreds of thousands of 
pounds’ worth of wool. I take the following from the 
conditions of sale printed in the catalogue of Messrs 
Dalgety at a sale of theirs held at Adelaide on Decem- 
ber 7th last, which seems to show that charges at that 


' 
4s 2d. 


date were anything but uniform throughout the 
Commonwealth:—‘ The buyer in all cases shall 


pay the brokers $d per lb upon all wool, except- 
ing greasy locks, the delivery charge for which 
will be 1s per bale, &c.’ My critic goes into 
many other questions, and contends that the 
Australian broker renders many services to the 
grower which the London broker knows nothing 
I grant all this, but what does it all amount to? 
It only means that, whatever these services are, they 
should be paid for by the man who receives the benefit 
—viz., the grower. The selling broker absolutely 
renders no service to the buyer, and yet he charges 
him 4d per lb for delivery, which sometimes amounts, 
on the purchases of large buyers on a single day, to as 
much as £500 or more. When one buys a chair, a 
book, a picture, or anything else, at auction, one pays 
the price at which the commodity is knocked down ; 
but if one buys a bale of wool in Australia, one has to 
pay in addition a commission which upon heavy, low- 
priced, greasy parcels, which compose so large a por- 
tion of the clip, amounts to a thumping profit rather 
than a commission. To sum up: The Australian 
selling broker does absolutely nothing for the buyer. 
Of course, after knocking down the wool, and after 
receiving payment for it, he has to hand the buyer 
a delivery order, which the buyer endorses to his 


of. 


shipping agent, and when the wool has been 
delivered there is an end of the matter. From 


the commencement of sales in the colonial markets 
buyers have been restless under this absurd custom, 
and its abolition cannot be delayed much longer. As 
a matter of fact, the grower pays it now, for, of course, 
buyers in valuing a lot of wool knock off an eighth, in 
order to balance this charge for delivery. Australian 
selling brokers are a very powerful and aggressive 
body of men, and their avowed object is to end the 
London auctions altogether, and, of course, bring the 
Le ndon wool-broking business to an end. There is 
one thing, however, the Australian selling brokers 
cannot do—viz., they cannot compel buyers to accept 
unjust conditions of sale. In their recent attack on 
the rights of the buyers they were completely routed, a 
result which from the first outbreak uf the struggle 
I ventured to predict. My critic’s letter touches many 
more or less controversial topics, with which want of 
space prevents me dealing.”’ 





A. and F. Pears.—This company, whose report is just 
published, has had another successful year, and again 
Pays a 10 per cent. dividend on its ordinary shares. 
The balance of trading account is £3,600 larger than 


in 1908, but £8,000 smaller than in 1907, while 
ee rents, &c., have gone up by nearly £5,000. 
ne - é 


is reduced, and the balance of net profit remains 


Practically unchanged at £57,376. 
requires 


giv _depdts in New York from wl 
he commission charged would have been almost as | al] through the States, and when t! 
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amount set aside to depreciation and redemption | : s appli 
' we believe, by many of the other French municipalities, 
Debenture interest | 
S £10,000, preference dividend £12,000, and | 
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onde | 10 per cent. on the ordinary shares £ 
. a - ae . é ' < uares 4. 
referred the letter, deals with it as follows :—‘' I may | the balance forward is increased by 


_ago the chairman of the 


A: 32,000, so that 
DY £,3,6000. A year 
ago = company explained that the 
© or . .< r > > : 

ailing off in their gross profits was due almost entirely 


to the slump in American trade. The company has 


uch it carries on business 
1 the smash came in 
America naturally the profits from this 

greatly reduced. It will be interesting to hear from 
the chairman next week whether the American demand 
is recovering, and especially how the company is likely 
to be affected by the new tariff. We pointed out in a 
note last week that |the Payne tariff imposes an ad 
valorem duty of 50 per cent. on imported soap, and 
that already the price of fancy soap in America has 
risen by one dollar and a-half per dozen cakes. We 
hope that Mr Barratt will refer to this interesting point 
at next week’s meeting, and tell us what he thinks will 
happen to the consumption of soap in America. The 
price of the company’s ordinary shares at present is 


eS 
2 


1z, and the yield is just over 6 per cent., while the 
preference shares, which have a margin of profits of 
about £35,000 behind them, return rather more than 
44 per cent. The balance-sheet, which is analysed on 
another page of this issue, is a remarkably strong one. 


business were 





Trade Per Head of Population.—4/rofos of the meeting 
of the Australian Chamber of Commerce at Sydney 
last month, the Sydney Morning Herald gave a table 
ranging the countries of the world according to the 
trade per head of population. The list is as follows :— 


Belgium ..cccccccccscceees susdentsoseue SOs 
Argentina ...ccccccccccccsccccccsescocce SS 9 F 
AMMRANER ec cccqecccsccsondcesscccescesscn OS FT § 
United Kingdom 9 ....ccccccccccccccesee 29 2 7 
COMOED cccccccscccccccccccccccescoccssse WS BG 
RIGUUNAET cccccccccccccccccocescessscess Sa FT § 
PURER cess ceceseccccccessccecssessonse 9 F G 
United Biabes ccccccccccescccesccccccesce THM GF 
JAPON cccccccccccccccccccccccccscscsee LIB G 


The position on this list of the Argentine and Aus- 
tralia is rather surprising ; but both those countries 
are at present more specialist than, say, Canada, and 
export practically the whole of their own produce in 
return for imported manufactures, and as interest on 
the capital lent. In spite of her fiscal policy Australia, 
like Argentina, must for many years remain an agri- 
cultural nation. Belgium is hardly comparable with 
other countries ; but with this exception, if exception it 
can be called—for the Belgian tariff is low—the effect 
of Protection in restricting external trade is shown by 
the low position of our chief industrial competitors. 





French Local Debt and Credit.—Our Paris corres- 
pondent sends us some information upon this subject 
which may be of interest both in itself and because of 
the contrast which it affords with the English system. 
There is probably much less municipal enterprise in 
France than in England or Germany, and this is especi- 
ally true of the provincial municipalities, if we may 
judge by the debt statistics. In 1897 out of a total 
local debt of 34 thousand million francs more than 2 
thousand million francs were contributed by Paris, and 
in 1907, when the total debt had risen to 4 thousand 
million francs the share of Paris was 2,456,000,000f, 
and that of the other communes 1,603,000,000f. In 
1907 the total debt of Marseilles was 115 million francs 
of Lyons 63 million francs, of Rouen and Bordeaux 
million apiece, of Havre 31 millions, of Nantes 
millions, and of Tours 3 millions. The last issues of 
Paris loans were 2 per cents. in 1898 and 1899, 24 
per cents. in 1904, and 2} per cents. in 1905. The 400f 
stock of these 23 per cents. was issued at 380, and now 
stands at 308. The reason for the apparently low rate 
of interest upon the Paris bonds is that they all include 
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‘lottery prizes at the half-yearly or quarterly drawings 


for redemption. The same bad principle is applied, 


but for some reason or other most of their bonds are 
not quoted upon the Paris Bourse. The soof bonds 
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of Bordeaux, yielding 4 per cent., stood . 517 in 
I and at 511 in 1908. The 3 per cents. of Lyons, 
se in 100f ue eed in 1908 at 105. The 3 
per cents. of Marseilles, in bonds of soof, stood at 407 
in 1898 and at 408 in 1908, while bonds of similar 
denomination issued by Marseilles and yielding 3h per 
cent. stood in 1898 at 498 and in 1908 at 482. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir James Alfred Jacoby, late of 34 Eaton place ......... £52,156 
Dame Harriet Camilla Adair, late of Heatherston, Pem- 
Dury, Kent —....ccccccsecsecsecseceecseeneeseeevesceseseeseseseses 1+ 23,269 
Mr Charles Garner Richardson, late of Beech Hill, 
Englefield Green .......cssseesssesseeresseesesensntesssnessearenenes 164,178 
Mr Henry Moore, late of 59 Bishopsgate street, E.C. ... 82,315 


Mrs Clementina Allnutt, late of Upton Wold, Moreton- 
in-the-Marsh, Gloucester 
Mr Thomas Carter Beeley, late of Bowlace, Gee Cross, 
near Hyde, Chester 
Mr Leslie William Alexander, late of 29 Campden grove, 
Kensington 
Mr Harry Stirling Crawfurd Everard, late of Rathmore, 
St Andrews, N.B.. .........c.sscssccsccscereceeresscecessesereeeaees 
Miss Sarah Mary Sparke, late of Bury St Edmunds ... 
Mr Robert Hutchinson, late of Cavendish crescent 
South, The Park, Nottingham .........cccccccesseseeeeeeeeeees 


46,365 


eibepuntes nhinnedekedagespensoruainenécounescone 52,276 
76,314 


705383 
57,162 


51,639 








On Friday evening Mr Lloyd George submitted re- 
vised estimates of the Budget, showing losses on con- 
cessions and on the lower yield of whisky amounting 
to £ 2,100,000, and gains under other heads of 
£1,850,000. The £488,000 which he had allowed for 
contingencies will be swallowed up by supplementary 
estimates, and he therefore proposes to take another 
half-million from the Sinking Fund. 

Tue following changes are announced :—The 
Metropolitan Bank (of England and Wales), Limited, 
announce that Mr F. W. Nash, general manager, has 
been appointed managing director, and that Mr F. J. 
Hughes, assistant general manager, has been ap- 
pointed general manager. Mr John Rankin has been 
elected chairman of the Royal Insurance Company, in 
the place of the late Mr William Watson. Mr Rankin 
is chairman of the Bank of Liverpool. The Wolhuter 
Gold Mines have removed from Warnford Court to 
286 Salisbury House, E.C., and Messrs A. H. Downes 
have been appointed London secretaries. 





We are informed that the Port of London Authority, 
on October 14th, upon a motion of the finance com- 
mittee, considered the question of contributing to the 
funds of municipal associations in the districts within 
which the docks are situated, and decided unanimously 
to make no contributions whatever to such associa- 
tions. The amazing thing is that the Authority should 
ever have been asked, 
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MONEY AND STOCKS IN GERMANY—LOW STATE 
OF PUBLIC CREDIT. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 20. 


Tue German stock markets were not unfavourably in- 
fluenced by London’s advance to 4 per cent. On the 
contrary, the weakness of the Berlin market during the 
first half of last week was followed by a pretty strong 
recovery during its second half, after the London Bank 
rate had been advanced. There had been some short 
selling in anticipation of the higher rates at Berlin and 
London, but after it was seen that the market refused 
to weaken further upon the rise at London, the short 
sellers thought it best to cover their engagements. The 
strong American iron market report, published con- 
cidently with the London Bank rate advance, and fol- 
lowed on the next day by higher iron prices on the 
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Diisseldorf Exchange, was the chief cause of the better 
tone of the German stock exchanges last Friday and 
Saturday. There was also a feeling that the worst point 
in the period of dearer money at home and abroad had 
been passed, and that the stock markets need give 
themselves no great concern about money tendencies 
for the rest of the year. 

This week, however, that feeling has already been 
largely dissipated by the movement of the London 
money market. The further advance of the open market 
rate there to 4 per cent. is attracting serious attention 
here, and it is even feared that the Bank of England 

nay resort to a further advance of its discount rate, 
This market has also been depressed by the weakness 
of New York during the past few days, as well as by the 
break in copper stocks at London. Under these circum. 
stances profit taking has been in progress since Mon- 
day. It cannot be said, however, that there is any great 
pressure to sell. The outside public seem disposed to 
hold fast to their securities, but they are not buying 
many new ones, and thus the volume of transactions on 
the Bourse has sunk to a pretty low level. Prices are 
declining slowly. Iron shares appear to have suffered 
most, notwithstanding the improvement in iron prices 
above mentioned. 

The chief ground for the weakness of the past few 
days is to be found in the anxiety about the further 
monetary developments at London. It had been ex- 
pected here that the higher Bank rate would result in 
speedily and permanently relieving the pressure upon 
the Bank of England, but the continued withdrawals of 
gold there and the further rise in the open market have 
disappointed that expectation. So far as the German 
money situation is concerned, the stock market might 
find grounds for encouragement. The movement at the 
Reichsbank for the second week of the month was 
better than had been expected, and the tendency in the 
open market is somewhat easier. 

The market continues to give a wide berth to 
Government and other low-rate bonds. The German 
Imperial and State loans have further lost ground. 
Even 4 per cent. is not now regarded as a satisfactory 
rate for Government issues, as is evidenced by the 
failure of a loan of that denomination brought out by 
the Kingdom of Wirttemberg last week. This issue, 
amounting to only £51,300,000, and offered at a sub- 
scription price of 101.75, was not fully taken; indeed, 
according to one report, the tenders amounted to only 
2,400,000. It must be admitted, however, that the sub- 
scription was offered at the most unfavourable season 
of the year, falling in the same week with the advance 
of the Bank rate here and in London. 

The receipts of the German railways in October give 
a very favourable impression of general business con- 
ditions. The receipts amounted to £10,432,000, which 
denotes a gain of about 4/420,000 over the same month 
of 1908. The receipts from the goods. traffic, 
£#:7,100,000, were greater than for any other month 
this year, and during the previous two years there were 
only three months showing higher receipts. This 
favourable result was quite without influence upon the 
Bourse this week, although a similar return for 
August, published about a month ago, had a strong 
effect upon the market. 

The fortnightly quotations for crude iron on the 
Diisseldorf Exchange on Friday were again about a 
shilling per ton higher for most grades. The thinner 
grades of sheets gained two shillings for large trans- 
actions, The more favourable prospects for the 
organisation of the trade in bars, mentioned some 
weeks ago, have not yet been realised, and it appears 
now that the outlook is not so good as was at first 
thought. It is said in the Press that the big mixed 
works of the Steelworks Union will not now willingly 
surrender the great advantage which they enjoyed dur- 
ing the recent period of depression of having their 
hands free in respect of bars, since this enabled them 
to enlarge their production in this specialty to such a 
degree as to keep their working force fairly well 
employed. 

The coal market, which had hitherto been almost 
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wholly uninfluenced by the improvement in the iron | railway shares con 
and other industries, has become slightly more active | mand has sprung 
this month. In coke the demand has increased to such | Transatlantic prior 


an extent that the Syndicate has been able to raise 
its shipments to 65 per cent. of the allotments. The 
improvement, however, has been chiefly in coke for 
household consumption, whereas the demand for blast- 
furnace coke has only slightly increased. Coal for 
household use has also been in more active demand, 
and this is also true of briquettes. 

The great German coal and iron companies are com- 
plaining more and more about the growth of taxation. 
Some months ago it was mentioned in this correspond- 
ence that the Gelsenkirchen Company, one of the 
largest coal and iron companies of the Empire, was 
paying out in national, state, and local taxes a sum 
equal to 54 per cent. of the amount distributed in 
dividends. The annual report of the Harpener Com- 
pany, the largest coal company of the country, which 
has just been published, shows that it paid last year 
£257,500 in taxes of all kinds, as compared with 

“320,000 distributed in dividends. The former 
amount, which is nearly 74 per cent. of the latter, does 
not include the large voluntary contributions made for 
the benefit of labourers and officials of the company. 
Nine years ago this company’s taxes amounted to only 
$106,800, which was equivalent to less than 37 per 
cent. of the amount distributed in dividends. The 
rate of taxation has therefore been doubled in less than 
ten years, and it will be still greater hereafter in conse- 
quence of the recent financial legislation. 

The requirements.of new capital on the part of new 
and old joint-stock companies in September were 
unusually light. They absorbed only 42,587,000, com- 
pared with £ 3,498,000 for September, 1908. It is 
more than three years since such low figures were 
registered. The most remarkable increase was in 
electrical and gas companies, which took £609,000, 
against 4,100,000 last year. Textiles also made a good 
gain, taking #£,200,000, against £78,000 a_ year 
ago; and banks called for £378,000, against £.73,000. 
On the other hand, metals and machinery companies 
absorbed only £/245,000, against £597,000 last year, 
and the food industries only £61,000, against 

:770,000. 

Germany’s foreign trade for the first nine months of 
the year shows imports of £:302,000,000, not including 
the precious metals, against £°381,000,000 for the cor- 
responding months of 1908. In the export trade the 
gain was less marked, the total being £/239,700,000, 
against £/236,600,000. These figures are estimated, for 
the greater part of the goods concerned, from the 
prices that prevailed last year. The imports of the 
precious metals, chiefly gold, amounted to 
4,10,980,000, as compared with £/15,180,000 last year, 
while exports rose from £2,750,000 to £,11,100,000. 
The movement of the precious metals hast herefore 
been less favourable to Germany by £12,550,000 than 
in 1908, 

A movement is on foot at Hamburg to establish a 
steamship company with a capital of £500,000 for the 
purpose of opening a steamship line with Galveston. 





FRANCE—THE RISE IN RENTES—EFFECT OF THE 
ADVANCE OF THE ENGLISH BANK RATE. 
(FROM OUR CORRESPONDENT.) 


Paris, October 21. 


AN appreciable rise in Rentes has taken place owing to 
buying in anticipation of the new workmen’s pension 
law, for the Bill proposes that the funds received to 
form the capital of the allowances shall be invested in 
securities guaranteed by the State. Another cause 
that has probably contributed to the upward movement 
is the law proposed by the Ministers of Finance and 
I Osts to create postal cheques such as are said to exist 
in Germany and Austria. The sums on which the 
cheques would be drawn would be deposited at the 
Caisse des Depéts et Consignations, and be invested 
in Rentes or other Government securities. 
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tinue to advance, and a good de- 
up for shipping companies’ shares, 
| ity having gained 4of since the com- 
mencement of the month, Messageries 1o0f, and 
|Chargeurs Reunis 3of. 
| Parliament re-opened on Tuesday for an autumn 

| Session. _ The principal business of the Senate will be 

the passing of the Pensions Bill, with other measures 

that may be sent up to it by the Deputies. The first 

sitting of the Chamber was taken up with a discussion 

on the order in which the business is to be dealt 

with. If the Bills were discussed in the measure of | 
their importance the first place would have to be given 

to the Budget of 1910, after which would come the 

Tariff Revision. Priority was, however, given to a 

new electoral law, which is down for examination to- 

day, to be followed by an Education Bill. Among other 
things it was decided to reserve the afternoons 

of each Wednesday and the forenoons of Thursdays, 

during which the Chamber does not usually sit, for the 
Tariff Revision Bill, in order that the new duties may 
be voted if possible before the end of the year. Those 
arrangements, however, may be upset by the demands 
for interpellations, nearly 30 of which have been 

notified to the Government during the vacation. They 
comprise a great variety of subjects, from the causes 
of the accident to the steerable balloon the Republique, 
to the crisis in the sardine fishery. It was decided that 
Friday in each week should be devoted to the inter- 
pellations. That on the sardine question put forward 
by the Deputy for one of the maritime regions of 
Brittany has, however, been anticipated by the Naval 
Under-Secretary of State. It was at first a very im- 
portant affair. There was such a glut of the fish 
some weeks back’ that the curers in the towns on the 
coast reduced their price for them. The fishers objécted 
to this, as well as to the curers using soldering 
machines to close the boxes, work previously done by 
the women by hand. A strike occurred, attended by the 
sacking of some factories and other acts of violence, 
and was only suppressed by the intervention of a con- 
siderable armed force. e Under-Secretary, with the 
approval of the easton proposes to vote credits 
to the amount of 500,000f for the relief of the fishing 
population, and to include sardines in the rations of the 

crews in the fleet. Another interpellation which has 
been already brought forward more than once without 

success, relates to what is called the privilege of the 

bouillers de cru, by which is meant vine-growers who 

are permitted to distil their produce for their home 

consumption of alcohol without payment of the excise 

duty. Naturally the exercise of this favour has given 

rise to abuses, and much of the spirit goes on to the 

market secretly. A Deputy who proposes to reopen 

the question by an interpellation estimates that the 

number of vintners who enjoy the privilege exceeds one 

million, and their average untaxed production at one 

hectolitre (22 gallons) a year. As the duty is 220f per 

hectolitre the loss to the revenue is 220,000,000f, which 

would be sufficient to cover the deficit on the estimates 

of receipts in 1910 without any proposed new or in- 

creased taxes. The agrarians are a very strong body 

in the Chamber, and M. Guislain’s suggestion has 

little chance of being adopted. They also say that 

his estimate of the loss is very much exaggerated. He 

would, however, be supported by the Deputies for the 

North of France, where there is a large production of 

alcohol from beetroot and grain, producers of which 

do not enjoy the exemption from taxation. 

Traffic returns on the great railway systems (now 
only five in number, the Western being merged in the 
State network by the purchase of the former lines) 
show in the first three quarters of the year receipts 
amounting to £50,601,640, an increase of £509,972 
on 1908, shared in by all the systems. The Eastern 
was the most favoured, gaining 3.77 per cent. The 
old State lines gained 1.85 per cent., but the average 
was reduced by the absorption of the old Western 
line, the surplus on which was only 0.25 per cent. 
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Bank and! The Lyons gained 0.64 per cent., and the Northern 
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0.45. The increase on the Orleans and Southern was 
so small as not to be quotable. UN 

The Bank of Louis Dreyfus and Co. is now receiving 
subscriptions for a loan of 30 million francs of the 
Argentine province of Mendoza in 5 per cent. bonds 
at the price of 95, free of all taxes, present or future 
in Argentina, and of all existing taxes in France. 

A return of the operations of the National or Post 
Office Savings Banks in 1908 shows that 5,291,073 
accounts were open at the date of December 31st last. 
This was an increase of 241,251 on the year and of 
35,538,009f in the amount of the deposits, which was 
1,538,078,067f at the end of the year. The capital 
is managed by the Caisse des Depdts et Consignations, 
which held 54,261,474f of Rentes, The interests paid 
during the year to depositors amounted to 36,468,319f ; 
a sum of 9,835,426f was reserved for the expense of 
management, but the real cost was only 7,536,389f, 
leaving a profit of 2,299,036f. 

A special meeting of the Franco-Egyptian Credit 
Bank has been called for November gth to vote on a 
proposal by the board to reduce the capital of 
12,500,000f to 7,500,000f by writing off 5,000,o00f, and 
then raising it afresh to the former sum by an issue 
of new shares, with power to increase it eventually to 
20,000, 000f. 

The principal firm of retail coal merchants in Paris 
is that of Bernot Fréres. The accounts published for 
the year 1908 show that the quantity of fuel sold was 
475,075 tons from the different depdéts in the city, the 
turnover in money being 23,256,894f. The net profits 
averaged under 8? pence English per ton, and formed 
a total of 410,542f, of which 115,500f was distributed 
to the prior shareholders, 47,500of to the work- 
men’s pension fund, and 249,542f carried, applied to 
reserves and amortisations. A great part of the work- 
ing capital is raised by debentures. 

The advance in the Bank of England rate to 5 per 


here, and there was no change on the week at 23, at 
which price discount was offered. The Bank has added 
4233,543 to its reserve of gold and £119,587 to its 
stock of silver, both metals having come in from the 
circulation. There has been no movement of gold with 
foreigm countries either way. The London exchange 
advanced to-day to 25f 21c, which was a rise of 5c 
on the week, and of 24c on yesterday’s quotation. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








Expenses of management... 6,179,131 &2 
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cent. to-day produced no effect on the value of money | 
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tural Defence is composed of able and practical men, 
| 
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DEBTOR. 
Oct. =. 1909. Oct. * 1909. Oct. 22, 1908 
: e c f 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,0C0 0 
Profits inaddition to capital 8,006,145 84 8,006,145 84 8,006,145 84 
EOE LTD 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 . 4,000,000 0 
Special reserve ............ 407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation........ 5,128,387,410 0 ..5,167,579,440 0 ..4,888,798.880 0 
Interest on securities ...... 27,569,571 25 .. 28,328,162 86 .. 25422074 7 
Bank notes to order......... 4,309,899 13... 4,637,980 3 5 054,191 52 
Treasury account.......... 169,907,541 78 .. 119,447,355 66 .. 200,400,260 15 | 
Current accounts, Paris.... 479,017,628 33 .. 470,296.998 62 .. 392,732,786 46 
Do_ branch banks...... 78,142,489 0 80,120,508 0 .. 67,722,800 0 
Dividends payable esecvece 2,003,137 31 2,076.947 31 2 205,624 31 
Discounts and sundries.... 8,218,259 54 .. ~—- 7,829,633 99... 8,819,618 82 
Rediscounts .............. 1,42000C 0 .. 1,420,000 0 |: 2'273.170 0 
SION iknshd ovcscccdudeus 148,197,818 37 .. 156,318,784 7 .. 143,332,292 74 | 
WN évcde oedssevessd 6,272,293,094 85 ..6,263,075,150 68 ..5,961,781,038 21 
CREDITOR. 
Cash in hand 4,523 619.579 92 4,515 80 4 , 3 
DB sscenconnaseba 3 - -4,515,801,324 ew 
Commercial bills overdue.. 865.197 5 |. 16714 13 eeepes2 22 
Discounts in Paris ........ 216,331,557 19 217,927,911 97 
Foreign bills .............. ” \ 213,846,455 8 ahi 
Treasury bills ............ 127,348 72 186,731 27 
Diseeunts in branches .... 435,160,757 0 .. 446545618 0 .. 470.240211 0 
Advances on bullion ...... 2010000 0 .. 2,423000 0 "502,000 
Do in branch banks...... 21900 0... 21,900 0 9,178,000 0 
Do in public securities .. 156,239,002 75 .. 151,408,659 56 157,834 447 39 
Do by nch banks...... 364,287,968 0 .. 364,020,483 0 358,111,936 @ 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 000,000 0 
Government stock reserve 12.980,750 14 12,980,750 14 12 980,750 14 
oe seveeeeecees nanan 2 enaeoee 59 99,580,902 85 
mtes Immobilisées ...... , — 
Premises and furniture .... 36,506,744 20 .. Prore Malnees 4 


5,889,765 32 

Employ special reserve.... __ 8 407,444 16 8,407,444 16... Saar aed 16 

BOND  ciccac scccceesec » 129,936,197 31 |: 125,576,775 74 |. 132'843427 8 
Sn SO 6,272,293,094 85. .6,263,075,150 68 . .5,961,781,038 21 | 


next year to the ‘‘ Conversion Fund,” and increased his 
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The following were to-day’s closing prices and the 
variations on the week :— 


Par. f oc f ¢ 
Three per Cents....... 100.. 9865 .. 9745 4+ 
Russian Fives of 1906.. 100 .. 105 20 .. 104 65 
Bank of France Shares.. 1,000 .. 4,300 
Banque de Paris ...... 500 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier ........ 


500 
500 
500 
Suez Canal..... Se ee 
500 
500 


+ 
Or en 


Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 500 ..1,375 
Eastern Railway ...... 500... 949 
Lyons Railway........ 500 .. 1,545 
Southern Railway .... 500 ..1,155 
Ottoman Bank ........ 250... 737 
Meridional of Italy Rails 500 .. 692 
South of Austria Shares 500.. 129 
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North of Spain Shares.. 500... 334 0 .. 333 l 
Saragossa Shares ...... 500 .. 394 0 .. 391 3 
Saragossa Bonds ...... 500.. 3583 25 .. 385 l 





ARGENTINA — AGRICULTURE, FINANCE, AND 
POLITICS. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, September 27 
Tue weather of the past fortnight has been favourable 
for the growing crops; rain has fallen at intervals, and 
the temperature has been low, and these conditions have 
tended to check the locust invasion. Nevertheless, the 
flying locusts that arrived in the grain-growing districts 
in vast swarms have no doubt deposited their eggs, 
and in a few weeks the ‘* hopping ”’ locusts will begin 
their ravages. However, the Committee of Agricul- 


who will organise a vigorous resistance to the plague. 
The crops are now in good condition, as also are the 
pasture lands. The Rural Show at Palermo, on the 
grounds of the Argentine Rural Association, has been 
notable for the quantity and quality of pedigree 
animals exhibited. The champion bull, bred in this 
country, was sold for $35,000 m/n (£3,056). 

The ‘‘ ordinary ’’ Session of Congress will terminate 
on the 3oth instant, and it is doubtful whether the 
President of the Republic will exercise his power to 
extend it, although many important bills have yet to 
be discussed by one or both of the Chambers. In the 
expectation that the President would adhere to his 
resolution respecting the closing of Congress, the 
Chamber of Deputies disposed of the Budget in a single 
sitting on Friday last. The Budget Committee of the 


| Chamber added about $4,000,000 m/n_ ($1,760,000 


gold) to the expenditure fixed by the Budget prepared 
by the Minister of Finance, and to cover the deficit 
it reduced the sum which he proposed to add during 


estimates of the revenue, although he stated in the 
Message accompanying the Budget-Bill that these had 
been made carefully upon the basis of the actual re- 
ceipts of the first half of this year. The figures of the 
Budget presented by the Committee were as follows, 
gold being converted to paper money :—Revenue, 
$265,463,095 m/n (£ 23,184,550); expenditure, 
265,120,112 (£/23,155,468). The latter sum exceeds 
1e authorised expenditure of the current year by 
275,404 m/n. The Chamber added about 
,000,000 m/n to the expenditure, to cover the new 
pensions voted, of which nearly 1,000 have been 
granted (700 at one sitting !), subsidies, subventions, 
&c. This voting of pensions has been a_ pertfect 
scandal, annuities for life of £300 or £400 a year have 
been granted to widows amply provided for by their 
deceased husbands, and unless the President should 
veto all the pensions, pending an investigation into the 
merits of the claims of the pensioners, the total amount 
payable next year will be nearly £1,000,000, apart 


from the pensions payable out of the Civil Service 


Fund, formed by the deduction of 5 per cent. from 
all salaries above $70 m/n per month. It is probable 
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| that the Senate will sanction the Budget as received 
from the Lower Chamber, so as to permit the Session 
to end on Thursday next, if the President should so 
wish (he has an obedient majority in each of the 
Chambers). If, however, the Senate should make 
additions to the expenses, the Bill will have to be re- 
turned to the other Chamber, which will accept them 
without demur. 

As regards the ‘‘ Conversion Fund,’’ the amount 
standing to its credit, on the Ist inst., in the books of 
the Bank of the Nation was $28,000,000, and the 
Minister of Finance states that by the end of the vear 
the amount will be $30,000,000, but he proposed in the 





be added to it next year ; the Chamber of Deputies has 
reduced this, for the reason above mentioned, to 
$6,000,000 m/n. This shows that there is no prob- 
| ability that a decree, authorised by the ‘‘ Conversion 
Law,’ declaring the convertibility of the whole of the 
paper currency, will be issued next year. The elec- 
| tions of new deputies and Senators and of the new 
| President and Vice-President of the Republic, and the 
| celebration of the centenary of the Revolution will 
absorb the attention of the public, and especially of the 
politicians, so that we cannot look forward to anv 
important legislation or any great financial or fiscal 
| reforms in the year 1910. The Bank of the Nation 
| had, on August 31st, a gold reserve of $33,863,433, 
which exceeded by about $3,000,000 the amount of the 


increase of its gold seems 





the aggregate, on August 31st, $32,900,000 gold. 


| The paper and nickel money of the banks (includ- | 


| 
| ing that of the Nation) on that day amounted to 
| $310,234,993, the National Hypothecary Bank held 
| about $11,000,000, and the country banks about 
| $6,000,000, the total amount of paper and_ nickel 
oer held by all the banks having been about 
| $327,500,000 out of the total paper and nickel currency 
| of $685,982,426. Of this amount, $392,996,554 had 


| been issued by the Conversion Treasury (‘‘ Caja de | 


| Conversion ’’) against the $172,918,484 gold de- 
posited there. 


fund of $28,000,000 held by the Bank of the Nation. 
The amount of gold held by the ‘‘ Caja de Conversion ’ 
on August 31, 1908, was only $120,530,672. 
the amount is very nearly the same as on the Ist inst. 


the convertibility of the currency, one by Mr Rufino 
| Varela, ex-Minister of Finance, who also proposes the 
adoption of a new monetary unit, equivalent to the 
lranc, and another by a National Deputy, which is be- 
fore the Chamber, but neither of these schemes will be 
adopted at present, for they are premature. 

he present session of Congress has been one of the 
most sterile on record in legislation, and one in which 
the Chambers have voted away the public money with 
the greatest recklessness and profusion. The Bill for 
granting permission to the Western Railway Company 
to extend its line by an underground tunnel to the port 
was passed by the Deputies last week, and the Public 
Works Committee of the Senate has recommended its 
| Sanction, which cannot well be refused, because the 

Bill is almost identical with that which the Senate 


| passed three years ago. The Bill authorising the exe- 


— of irrigation works and the sale of the Andine 
ailway in order to provide a part of the money re- 
quired for the works has also been approved by the 


| nee of Deputies, and will, doubtless, be passed 
| by the Senate. The concession to the Western Tele- 


— Company for the laying and exploitation of an 
electric cable to Ascension Island has been sanctioned 


| by both Chambers. Congress having authorised the 


expenditure of $18,000,000 m/n ($7,920,000) in the 


| €xecution of the first part of the plan prepared by the 


Sanitary W : ; 
‘nitary Works Committee for the extension of the 


sewage system and of the constant supply of pipe- 








Budget that $9,000,000 m/n ($3,960,000 gold) should | 


‘Conversion Fund,’’ and of its other deposits in gold. | 
|| This considerable : 
| to have been due to the corresponding diminution in | 
| the purchase of foreign bills of exchange authorised by | 
| the said law. The other banks of the capital held, in 


ited th The only gold guarantee for the re- | 
maining $283,000,000 paper money was the conversion | 


To-day | 


| houses will have to be built, and a water supply will 


| Two schemes have been put forward for the return to | 
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| 
water to the whole of the city, the works will be com- 


| menced without delay. This first part consists of a 
new pumping house, intake tunnel and tower. rese ; 
. > a J . . er — 7 - _ 
voirs and filtering beds on public land on the <] : 
ee ; . x an public land on the shore of 
the river at Palermo. The Minister of Public Works 
| Proposes that, when the new works h | 
| pleted and can supply with water the 





ave been com- 
| the city now served by » pumping he a ot - 
Recoleta, the latter a Seg ap Fans : aa ec 

, ransterred to Palermo 
and that the site of the Recoleta works shall be sold, 
|as the neighbourhood is the favoured locality for villa 
| residences, and the avenue in which the works ase 
situated is the direct road to Palermo Park. He aie 
| culates that the ground could be sold for So m n fone 
| 4:4 7S) per square metre, and would thx refors pr ie 
more than $14,000,000 m/n, which would provide for 
the cost of removal of the works. je 

The exportation of grain has fallen off during t 
last ten days in consequence of a weakness in prick S. 
The exports have been as follows to this date :— 
Wheat, 2,540,000 tons (go0,000 less than in the same 
period of last year) ; maize, 1,890,000 tons (an increase 
of 500,000); linseed, 845,000 tons (less by 180,000) ; 
oats, 433,000 (an increase of 8,000); flour, 183,000 
tons. There are still large quantities of all kinds of 
grain to be exported. 

Of wool, 462,000 bales have been despatched, an in- 
crease of 66,000. The prices of cattle and sheep con- 
tinue very good. The receipts from Customs duties are 
still increasing. The prices of National bonds and 
| cedulas have fallen a little recently. Exchange rates are 
steady. 


1e€ 





AUSTRALIAN TRADE AND FINANCE. 


(FROM OUR MELBOURNE CORRESPONDENT. } 





September 15. 


THE financial problems to be solved by the Common- 
wealth in conjunction with the States continue to en- 
| gage serious attention. It is pretty clear that the 
Commonwealth Government will find itself compelled 
to borrow freely in the course of a year or two. The 
building of a capital cannot be long delayed, unless it 
is sensibly resolved to adopt an established city or 
| town as the centre of Government. To buy out land- 


|/owners in the district that has been chosen will cost 


‘| much money (the cost is estimated at £ 1,100,000), a 


Parliament House with accessories, and dwelling- 


have to be established. All this will cost money. Then 
| there is the cost of the Australian unit of the fleet, say, 
nearly £.4,000,000, to be found. Some regret is now 
felt that a Dreadnought was offered to the Mother 
Country, the Admiralty having pointed out a better 
and more costly way of assisting. Other claims: for 
money are looming in the distance. But the Common- 
wealth Government does not want to enter the market 
as a seventh Australian borrower on equal terms with 
the six States. It aspires to a higher position. It is 
therefore becoming more anxious to secure the trans- 
‘ference to itself of the administration of the State 
debts, for under cover of the arrangement it will be 
able to set itself up as the one and only Australian 
borrower. The accomplishment of this aim is certainly 
desirable, although there has been an enormous 
'amount of exaggeration as to _ its possible 
‘effects. To prepare the way for taking over the State 
| debts the Government has framed a short Bill for the 
| purpose of amending the absurd clause of the Consti- 
tution which gives power to assume only those debts 
‘which existed on January 1, 1901, by providing that 
all the debts outstanding at any time may be taken 
over. Should the Bill pass through Parliament, as it 
‘ought to do, the proposal will have to be submitted 
/to a referendum at the General Election as an amend- 
| ment of the Constitution. As the General Election 
| will not be held for several months, unless something 
| unforeseen happens, the transference of the debts will 
‘not be possible before 1g1o is well entered upon. The 
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Prime Minister sees in the meantime that expert ad- | militate against Queensland becoming a large wheat. 
vice should be sought with regard to conversion, and | producing State. The butter export season has opened 
consolidation of the debts, &c. The subject in itself | under far more favourable auspices than the previous 


is by no means an abstruse one, but the politicians and 
the public do not understand it. Even Mr Deakin him- 
self has adopted an estimate of £27,000,000 to be 
saved by converting debts amounting to £,245,000,000 
merely in virtue of the Commonwealth being sub- 
stituted for the State as the borrower. 

The revenue of the Customs and Postal departments 
for August showed a considerable increase as com- 
pared with that for August, 1908. It is impossible, 
however, to ascertain how much of the Customs in- 
crease was due to clearances of goods on the eve of the 
Budget statement. The first two or three months of 
the financial year do not as a rule afford a criterion of 
the tendency of the revenue. As matters stand, the 
Customs and excise receipts for July and August ex- 
ceeded those for the corresponding period of 1908 by 
£77,384, while the increase in the postal revenue was 
£43,984. . 

As the list of old age pensioners is approaching com- 
pletion it will soon be possible to calculate the annual 
charge on the Commonwealth Consolidated Fund. It 
is pretty certain that the number of pensioners will not 
be less than 60,000, and that the cost will exceed 
£1,500,000. One person out of seventy of the Aus- 
tralian population will become a pensioner—rather a 
large proportion for a new country. 

Industrial disputes continue to be reported, the 
sympathy with labour unmistakably displayed by the 
Commonwealth Arbitration Court encouraging claims 
which are generally advanced on a high level to allow 
some room for cutting down. To describe all the 
disputes that have been raised during the last few 
months would fill a volume. An unfortunate result of 
the decisions of the Arbitration Courts is that from 
inability to earn the higher wages fixed employees, 
generally middle-aged or elderly, have to be dis- 
charged. In order to bring into harmony the proce- 
dure of the Commonwealth and the States in dealing 
with industrial disputes the Premiers at their recent 
Conference adopted resolutions having for their end 
the exercise of jurisdiction by the States on as uniform 
a basis as is practicable, and for the Commonwealth to 
afford relief if the States fail to do so. The resolu- 
tions met with the approval of the Prime Minister. 

The imports and exports of the Commonwealth for 


July, as compared with July, 1908, are stated under 
two general headings as follows :— 


July, 1908. July, 1909. 
Imports— £ £ 
Gold and specie .......... 33,274 .. 63,456 


Merchandise .......... +» 4,827,717 .. 4,124,052 
DD ccnakakenne «++ 4,860,991 .. 4,187,508 
Exports— 


Gold and specie .......... 1,253,196 .. 921,507 
Merchandise .......+.++. 2,520,664 .. 2,703,444 


Total ....seeeeseeee 3,773,860 .. 3,624,951 


The decrease of £°703,665 in imports of merchandise is 
spread over a large number of items. The increase of 
£182,780 in exports of merchandise is to be credited 
chiefly to wheat, frozen beef, and sheepskins. The 
exports of copper, lead, silver, tin, and ores (excepting 
gold) amounted to £471,699 against £507,937 for 
July, 1908. 

The Government Statistician of New South Wales 
reports a large addition this season, say, 251,000 acres, 
to the area sown in wheat in that State. The total area 
for the three principal wheat-growing States—Victoria, 
South Australia, and New South Wales—may be 
placed at nearly 6} million acres, an increase of some- 
thing over 500,000 acres being shown. The increase 
in the area that will be cut for grain will probably be 
much larger, for last season an unusually large area 
was cut for hay. The prospects of a good yield con- 
tinue to be favourable, although in some districts 
floods have injured the growing crops. As regards 
Queensland, the heavy rainfall in the wheat-growing 
districts has been injurious. Climatic uncertainties 
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season. The oversea shipments since July 1st amount 
to 837 tons against 216 tons for the corresponding 
period of 1908. The quantity will rapidly increase, 
only a start having as yet been made. 

The Australian output of gold for the first eight 
months of the current year is returned at 1,931,745 
fine ounces against 2,035,134 ounces for the cor. 
responding period of 1908, and 2,085,364 ounces for 
1907. The falling off has been continuous for some 
years, but the Western Australian returns for last 
month seem to indicate that, so far as that State js 
concerned, the position is likely to show improvement. 
The exports of gold from the four principal ports con- 
tinue much less than last year, the total for the period 
January ist to 13th inst. being 45,173,000 against 
£.10,424,000 last year. In view of the slight decline 
in imports of merchandise the Government borrowings 
effected in London this year, and the absence of offers 
from London of profitable rates of exchange, the neces- 
sity to ship gold has been less than usual. 

Mining, other than gold-mining, presents no fresh 
developments. Broken Hill has to some extent re- 
sumed its former appearance, but until the ‘‘ big mine” 
(the Proprietary Company’s) is reopened production 
will not be on the maximum scale. The share market 
interests itself considerably in propositions for treating 
the large accumulations and current output of tailings. 
Two or three mining companies have their own 
methods, and there are three or four others which 
purchase from the mines. All company propositions 
relate, of course, to ‘‘ wasting properties,’’ a matter 
that promotors sometimes expect the public to over- 
look. There is, however, a reasonable chance of fair 
profits and the return of capital if the capitalisations 
are not too heavy. 












TENDERS FOR THE NEW PORT AT RIO. 
(FROM OUR CORRESPONDENT.) 


Rio DE JANEIRO, September 20. 
Tue edict, expected for some days past, calling for 
tenders for the working of the new Rio port has at 
last been published. The principal clauses and condi- 
tions, as well as the tariff of dues which may be levied 
by the concessionaires, are as follows :— 


The last day for receiving tenders is December 28th prox., 
and they must be handed in to the “ Directoria Geral de Obras 
e Viagao” at the Ministry of Public Works before noon on that 
day, or to the Delegation of the Brazilian Treasury in London. 
The preamble states that the services of the Port of Rio de 
Janeiro, the exploitation of which the Government is offering 
to lease, are all those connected with the loading and discharg- 
ing, handling, warehousing, and guarding the national and 
foreign import and export merchandise in the port. | The 
Government will hand over to the concessionaires immediately 
the contract is signed that portion of the quays already com: 
pleted and ready for working (about zoo metres in length), 10 
cluding five large warehouses, and the remaining sections, 
amounting in all to some 7,000 lineal metres, will be delivered 
as they are finished, together with the necessary equipment of 
deposits, cranes, &c. The lease will run from the date of signs 
ing the contract until December 31, 1921. The following 3% 
the scale of dues which the concessionaires will be authorised 
to collect :— 

I. Dues paid by the vessels: 

(a) For berth space: Steamers, per lineal metre of quay 
occupied, per day, $700; sailers, per lineal metre of quay 
occupied, per day, $soo. 

(b) For loading and discharging all merchandise, per kilo 
gross, $oor,s. 

(c) For port conservation (including dredging), on all mer 
chandise loaded and discharged, per kilo gross, $oor. 

II. Dues paid by merchandise : j 

(d) For labour in loading and discharging : Merchandise not 
exceeding so kilos in weight, $200; for every 1° kilos of 
fraction in excess, $100. 
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(e) Warehouse charges: Up to 30 days, 1 per cent. per 
“month; up to 60 days, 1% per cent. per month; up to 
oo days, 2 per cent. per month; for any time after go 
days, 3 per cent. per month. 
III. Charges for carriage in railway wagons (including loading 
and delivery to the railway stations in the port) : 

(f) Coal, per ton, 2$o00 ; other merchandise, either packed or 
in bulk, up to 1,500 kilos weight, per ton, 38000; ditto, 
in bulk, from 1,500 to 5,000 kilos, per ton, 48000; over 
<s,o00 kilos in bulk, indivisible, the charge will be subject 
to arrangement. 

(g) Manganese and iron ore will pay instead of the above 
a total tax of 28000 per ton to cover all costs of loading, 
discharging, and transport. 

IV. Dues for services not obligatory on the concessionaires, 
and at the option of merchants and shipowners : 

(h) Charges for storage of coffee for export: For storage in 
outside warehouses for any length of time, with space for 
cleaning, classifying,” and bagging, per bag, $100; for 
storage of coffee already bagged in inside (bonded) ware- 
houses for shipment by a named vessel, per bag per month, 
$100; ditto, deposited without the vessel being named, 
$200 per bag per month. 

(i) Charges for stowage: Per ton of merchandise loaded or 
discharged, 18000. 

(j) Charge for the supply of water to vessels: 
metre, 1$000. 

Clause VI. provides that if after that the conclusion of the 
port works any vessel should, with the authorisation of the 
Government, load or discharge merchandise without going 
alongside the quays, the concessionaires will be entitled to 
collect the specified dues for loading or discharging, conserva- 
tion of the port, and berth space for the entire tonnage handled. 
In Clauses VIT. and VIII. provision is made for the free use 
of the quays by boats and launches employed in the movement 
of passengers and baggage, whilst also postal matter, passen- 
gers’ baggage, and immigrants and their baggage can be em- 
barked and disembarked without charge. The usual stipula- 
tions are made for the proper working of the port by the con- 
cessionaires, who will naturally be subject to the Inspector of 
Customs as regards fiscal matters, and under the control of the 
Ministry of Public Works in that which concerns the fulfilment 
of their contract obligations. 


Per cubic 


The result of the competition will depend upon the 
percentage of gross revenue which the competing 
parties may claim in payment of the administration, 
port maintenance, and all other charges, including the 
quota payable to the Government for fiscalisation ex- 
penses, as well as their own profit. The percentage 
must vary with the growth of the gross revenue, that 
is with every 5,000 contos of reis. Tenders must 
therefore specify the percentage asked in the first place 
on a revenue of up to 5,000 contos, then on that up to 
10,000 contos, and soon. Asa guarantee of the faith- 
ful carrying out of the contract and of all the responsi- 
bilities devolving on the concessionaires, they will be 
called upon to deposit in the National Treasury on 
signing the contract the sum of 1,000 contos of reis, 
or its equivalent in gold at the rate of 15d to the 
milreis (say £62,500), which amount will be doubled 
when the whole extension of the quays, from the 
mouth of the Mangue Canal to the Prainha, is de- 
livered over to the public service. This guarantee may 
be deposited in bonds of the national debt, either in- 
ternal or external, or in cash, but no interest will be 
paid on the amount so deposited. In addition to the 
dues already stipulated the concessionaires may, with 
the previous authorisation of the Government, collect 
other charges, such as for towage, emission of war- 
rants, &c. In the event of their not residing in the 
federal capital they will be required to have a repre- 
sentative here armed with full powers to deal with any 
questions which may arise. Provision is made for 
arbitration in case of divergence of opinion in any 
question between the Ministry and the concessionaires 
not provided for in the contract. The Government 
may rescind the contract from January 1, 1917, by 
friendly arrangement with the concessionaires, or fail- 
ing this by the payment of an indemnity equal to 
10 per cent. of the gross revenue of the preceding 
twelve months. Tenders must be accompanied by 
Proofs of the administrative, industrial, and financial 
Capacity of the tenderers, in addition to the deposit re- 
cept of the National Treasury for the sum of 
Rs. 200 :ooo$oo0 (say £12,500 sterling), this amount 
being forfeited by the successful parties if they fail to 
Sign the contract within ten days of being notified of 
the acceptance of their tender. 
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Letters to the Editor. 


FREE TRADE, PROTECTION, AND UNEMPLOY- 
MENT. 


TO THE EDITOR OF THE ECONOMIST. 
5ik,—Your courteous comments my letter pub- 
lished in your issue| of 9th inst. do not ¢ 


convince me, 
perhaps because I am too dense. 


But as there may be 
others equally benighted, I venture to pursue the matter 
further. 

You instance several ‘‘ protected’? Eur: pean coun- 
tries (not, of course, America) suffering trom lower 
wages, longer hours, and dearer food and clothing than 
ours, as evidence of the malign influence of a tariff. 
But am | wrong in thinking that there are other causes, 
at least, contributory to this effect? Are we not, by 
reason of our long lead in commerce and manufacture, 
our unique geographical position and conformation, and 
the inherent qualities and character of the race, en- 
titled, so to speak, to our easier conditions? Is it not 
a fact that so long as trade was round we 
defied competition in manufacture, and that only since 
our neighbours resorted to ‘‘ protection ’’ have they 
begun tocreepup? May not their lower wages, longer 
hours, dearer food, &c., be but the measure of their 
natural handicap, and especially in respect of relative 
proximity of factory and seaboard ? 

Surely if our neighbours razed their tariff walls we 
could again flood their markets by virtue of those 
same natural advantages—and would such an event be 
more to their advantage or to ours? 

In viewing the situation, I submit that it is not 
sufficient to appeal to past history, or even present 
conditions, in their concrete form; but to apply the 
fine essence of judgment arising from well assimilated 
experience to a careful consideration of the new factors 
ahead, and the general trend of things. We see new 
nations arising and new methods and influences at 
work which speculation did not contemplate when our 
present fiscal system was inaugurated. 

I by no means advocate protection as an end in 
itself, but as a means to an end; that end being the 
regulation of trade by the substitution of an intelli- 
gent, organised, combination on beneficent lines for the 
blind destructive competition, which, as a force of pro- 
gress, is—according to an advanced authority— 
‘* played out.”’ 

Scarcely a month passes without evidence of some 
attempted or accomplished international arrangement 
for the control of some specific industry, and as trusts 
or combines develop into world-wide organisations it 
will presently need some international tribunal to con- 
trol their power, and convert what appears now as a 
predatory menace into a benevolent system for the 
regulation of production, distribution, currency, profit, 
wages, and hours and conditions of work. 

My belief is that Tariff Reform is desirable— 
Firstly: In self-defence ; hee; 
Secondly: As a means of international negotiation 
leading to a better mutual understanding of the common 
rood, which includes our own ; 
Thirdly: As a possible bridge towards an inter- 
national Board of Commerce for the beneficent regula- 
tion of the trade of the world at large.—Yours faith- 
fully, W. P. SADLER. 
Clapton Common, October 14th, 1900. 7 

Some remarks upon Mr Sadler’s letter will be found 
in a Business Note. | 
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GOLD RESERVES IN FRANCE AND THE U.S.A. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I direct your attention to a mere detail 
of vour article, ‘‘ A Central Bank and the Economy 
of Gold ”? (number of October oth, p. 684 and 685), 
which is perhaps not set in its true light? 7 

To a great extent the cash reserve of the United 
States’ Treasury is a cash reserve of a character which 
admits of no comparison with the cash reserve of the 
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Bank of France, for instance. Gold held in trust by 
the United States’ Treasury against gold certificates | 
held by the public is an already mortgaged asset. 

As tar as a tourist can ascertain, there is only a 
scanty circulation of actual gold coin in the States 
precisely because of those gold certificates. ; 

The gold held in the vaults of the Treasury =i in 





gold certificates should’ be considered as virtually in 
circulation, and placed in parallel with the gold coins 
of current use in everyday life here in Paris, for 
instance. I also often wonder whether the gold reserve 
of the United States’ Treasury should not be properly 
considered—at least, to a limited extent—as an addi- 
tional security for the silver certificates issued against 
the deposit of a metal of more or less changeable and 
impaired value. 

Of course, if all of a sudden the gold hoarded by 
the United States’ Treasury was to be turned over to 
a central bank, and the metal certificates transformed 
in ordinary bank notes of the European type, with 
only a partial metal covering, a huge amount of gold 
would be made free. 

But then the situation would not be anything like 
what it is in France, because in France the private 
gold reserve actually in the hands of the public is most 
important, even when compared with the gold reserve 
of the Bank of France, and constitutes a real, although 
disseminated, national reserve which could be drawn 
upon in case of emergency. 

Practically if the hypothesis above referred to became 
fact in the States, the public in the States would 
simply have been induced by the transitory stage of 
the gold certificates to a more liberal use of the Bank 
note for the uses of ordinary life than is normal and 
wholesome. In fact, the summarised American statistics 
which you quote in your columns bear a strong tinge of 
that optimism which is essentially of American breed. 

Of course, if my standpoint is correct, the enthusiasm 
that enlivens the conclusion of your article, ‘‘ A Cen- 
tral Bank, &c.,’’ should be somewhat damped. 

There is no question that a central bank, properly 
handled, should be a great boon, especially because, in 
theory, it should regulate a money market too much 
addicted to vagaries. But in no case would it be so 
much of an Eldorado. 

It strikes me that in my social surroundings I have 
several instances—especially women—of individuals 
keeping a permanent reserve of actual cash, say, 5,000 
to 10,000 franes, or thereabouts, in their home, being 
impressed with the usefulness of such a reserve out- 
side of their banking balance, by the recollection of the 
hard times of the Franco-German War and the 
endemic although absurd fear of revolutionary 
troubles. But this may be only an individual case, 
and I am not entitled to infer anything from it.—Yours | 
faithfully, Marcet LABORDERE. 

Paris, October 15th, 1900. 


FARMING IN CANADA. 


TO THE EDITOR OP THE ECONOMIST. 

Sir,—Knowing my interest in and personal knowledge 
of Manitoba, a friend has sent me the Economist of the 22nd 
of May. I have not seen the beginning of the correspond- 
ance on Canada, and therefore shall limit my considerations 
and answers to the letter of ** Vagrant ”’ of that date. 

As far as I can gather, the writer wishes to sound a note 
of warning to gentlemen’s sons to avoid the North-West 
Territory and Manitoba because comfortable homes cannot 
be made there, nor money, and also because it is a well- 
known fact that no one lives there from choice. The gentle- 
men’s sons who should avoid Manitoba are those who are 
failures at home. Send a “‘ remittance man,”’ that is, one 
with a small allowance, out to Canada and he has gone for 
no good. I know a farmer who has had to bail out his 
hired-man time after time from the lock-up for drink, after 
his remittance had been handed to him. Men of no moral 
stamina or of evil habits are of no use out here; there is 
no time to watch and train a being of that calibre into a 
real man. Everyone must rely on bimself, and if that be 
a broken reed, then let him keep away from Manitoba and | 
try Tasmania, or New Zealand, or Argentina as the | 
“Vagrant ’’ suggests. There the climate may allow him 
to waste his substance and health; here it will certainly kill 
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him. Everybody has to rely on himself. A few weeks 
I met an English lady whose first year in Manitoba hac 
been accomplished. When I asked how she stood 
she seemed to pass over that all important question 
but her first experience of a violent Canadian thunderstorm 
illustrates a fact. ‘* | would have gone into hysterics,” a 
told me, ‘‘ or rushed to my next-door neighbour fate 


aks age 
i has just 
the cold, 
lightly ; 


a and felt 
a worn-out wreck in England; but here I set my teeth ang 
faced it, and felt none the worse for it, though I was quite 


alone in the house. You see, one has to do such things oy: 
here which one would never do or dare at home.” -” 

I do know of several gentlemen’s sons who have made 
good and comfortable homes in Manitoba, and certainly one 
man personally known to me lives there from choice; } 
possesses 2,000 acres and is quite content. I have staved 
on his farm and enjoyed myself immensely. I visited made 
farms, half-made farms, and drove through miles of virgin 
prairie. On one occasion we left a leg of mutton to cook 
itself, and, wonderful to relate, found it done to perfection— 
having left exactly the amount of wood in the stove which, 
from experience, my friend knew would roast that amount 
of meat. 

Winters are long, but there are winter sports of all kinds: 
in fact, it is then that the farmer has time to enjoy himself; 
but let him get in his wood, for he will want his stove well 
filled day and night. 

** Vagran, *’ instances the Manitoban bankers’ prosperity. 
I should like to know where bankers are not prosperous? 
Security must, however, be very bad, if as your corres. 
pondent says, 20 per cent. is demanded. However, 8 per 
cent. are the lowest terms on even first mortgage of crown- 
settled lands. The booming of the land is exaggerated; 
what else is not exaggerated on this side of the Atlantic? 
Yet, a few facts quoted from a Montreal paper may give 
the reason. 

Extract: ‘‘ We can sce the finish of the day of free-lands 
for settlement in the west are not far away now. There 
will probably be some good free-lands for the next vear or 
two; but after that, settlers looking for free-land will be 
forced away back, far from railway communication, and the 
time during which free-lands will be available will depend 
upon how far north the wheat producing section of the map 
can be rolled northwards. Probably, this will prove to be 
much more extensive than we ‘magine to-day. But within 
a very short time, settlers will have to buy land or go to 
the far north of Alberta and Saskatchewan... . The 
chance of getting 150 acres for nothing naturally appeals 
to the settler, and a great many have bought land this year 
in such locality that they could also take up a * quarter sec- 
tion,’ This has been particularly the case in Southern 
Alberta and parts of Saskatchewan. Notably in the country 
west of Weyburn, which is the starting point of the C.P.O. 
line to Sethbridge.”’ 

There are eightcen questions in the letter I purpose 
answering. No. 1 deals with climate. There are certainly 
six months of winter to reckon with; but the cold is a dry 
cold, with no sudden changes. You prepare for it and face 
it. Winnipeg is a delightful city; and though its tempera- 
ture may reach 30 degrees below zero and more, I have had 
a Winnipegger staying with me during the month of Novem- 
ber in England who found the cold of our English climate 
more severe than that of Winnipeg; and this was an Eng- 
lish lady living there. The same friend was speaking to me 
of going to live in England “* when we have made our pile, 
as the saying is; but she added, “I would certainly not 
spend the winters in England,”’ and this was a Winnipegget 
of 18 years’ standing. ‘There is plenty of stock and of €x- 
cellent pedigree in Winnipeg and on Manitoban farms; but, 
of course, they must have shelter and straw and mashes 
during the cold weather. ; 

No. 2 refers to fuel. You may lose your way in 4a 
blizzard if you have a long distance to go for your wood ; 
but that is a rare instance; and there is plenty of wood, and 
in choosing your land you have to see that you are within 
reach of so necessary a commodity. Anyhow, you can buy 
wood at the “ stations ’ for £1 a cord, that is a stack Six 
ft by 4 ft. A box stove and big chunks will keep up a con- 
tinuous fire. 

No. 3 asks what trees thrive? Reply: Poplars, oaks, 
beeches, firs, and any amount of shrubs, such as blueberries, 
wild raspberries, and various other wild-bush fruit. Grass 
certainly survives the winter; and it is a joy to see the 
prairie in early spring, with its many wild flowers. If you 
plant a hedge of poplars, you may grow even fruit trees. 

No. 4 complains of weeds. Surely these are found every- 
where. If the land is laid fallow and then harrowed twice, 
you waste a season and time; but if the weeds have become 
I am told by a prac- 
tical farmer that a certain quantity of ‘ blue”? mixed with 
seeds prevents the growth of weeds. 

No. 5. Mosquitos and flies worry a new comer for the 
first year or so, but they soon tire of him. Most farm- 
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houses have wire shutters to their windows and doors. They 
are easily made, and the wire costs 1s for 3 ft square. 





No. 6. This question is answered by an extract quoted 
already. ‘ . ; , 
No. 7. What can a settler grow besides wheat? He can | 


grow barley, oats, potatoes, onions; these alone sell at 4s 
jer bushel, but the produce must be near a market. 
“No. & The question of water depends on locality. A 
farmer I know in Manitoba has two wells and it is a matter 
for the settler to find out before taking up or buying land. 
There are rod diviners to be found even in Manitoba. 

No. 9. Only one crop can be had a year; but that will 
be a plentiful one. 

No. 10. I do know of farmers who have had their 
hired-man stay with them all the winter for his board and 
lodging; but certainly the harvester, here as elsewhere, 
comes and goes. He can get to Manitoba from here (Mon- 
treal) for £2, and certain labour at 8s to 12s per day. He 
can save enough money to return, unless he saves enough 
to buy land or take up a “‘ quarter section.” 

No. 11. The diet on a Canadian farm is very much the 
same as anywhere in England, except that it is better. You 
can kill or sell your stock of steers, pigs, poultry, &c. 


Everything keeps perfectly well during the winter. Eggs 
wrapped up in paper will last for months. In summer 
there is a difficulty, for butter generally turns into oil. 


Green vegetables you have not during the winter; but 
plenty of roots, that you can store in the cellar or bury in 
an outhouse. 

No. 12. As to young English women going and settling 
out there, that depends upon the motive that urges them to 
do so. No man should induce his woman-kind to join him 
until he has built a house, and made a home fit to receive 
them. Surely, a wife would face hardships which will 
secure a home perhaps impossible under the circumstances 
in England. I happen to know two living in 
Canada whose income is 4,300 a year. They have‘no ser- 
vants, never had, and do not miss them. ‘They are perfectly 
cultured ladies, able to talk on any subject. There are 
appliances impossible to describe or enumerate here which 
minimise labour, and make a servant almost unnecessary. 
Again, I know of a widow with small means, possessed of 
three sons and one daughter; she has bought a farm in the 
North West Territory 36 miles from a railway station. This 
lady’s father was Deputy-Governor of one of the provinces, 
and she had married well and enjoyed every luxury from 
her childhood. She is quite content and happy, and between 
her cigarettes (an old habit) she does her housework cheer- 
tully, while her sons and daughter do all the out-door work. 
They keep no hired-man. I could mention several delicate 
English girls married to Winnipeggers whose progress | 
have watched, and who are doing well and are perfectly 
happy. I would mention one, who though not quite of 
gentle birth, is received as such. She went out as cook to 
one of the leading men in Manitoba. Soon she found out 
she was too good a cook to stay in one place, so she hired 
herself out for dinner-party cooking. Meanwhile, she in- 
vested her well-paid earnings in a small bit of land on a 
prairie road of a growing town. In 1900, from a pioneer 
road wooden store, I bought cakes from her. To-day, she 
has a beautiful home of her own, and in place of the store | 
stands a large block of buildings with ground-rent of £51,000 
a year. Here is an English woman who went out to the 
dreaded ‘* Siberia,’’ as the ‘* Vagrant ’’ calls the North West 
Territory, and in 10 years has ‘‘ made her pile’? and can 
afford to meet the ladies she has worked for almost on 
equal terms. Would that be possible elsewhere? Not cer- 
tainly, if she had stayed in England. 

No. 13. I can point out two clergymen’s sons, three Irish 
landowner's sons, and a peer’s son, all settled in Manitoba 
who can realise their farms at a good profit, and have lived 
in them for 15, 20, and 25 years. 

No. 14. I certainly think that a North West Territory 
farmer will have to work harder than an English one, but 
he will be glad to do so. There is an impetus which will 
make him do so willingly. Perhaps it may be the goeie 
air; I cannot say. , 

_ No. 15. As to frosted wheat being a usual occurrence, t 
is not quite correct, but it does happen. A farmer can in- | 
sure his crop against these accidents. Near Alexander, | 
Manitoba, a farm has been cropped to my knowledge for | 
the last 25 years, no smut, or frost, or hail has touched it 5 | 

i 
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sisters 


his 


25 
that far ‘ ; 
that farm has yielded as much as 35 bushels per acre, and 
never less than 25 bushels. 
No. 16. There are no stated hours for a farm labourer’s 
work, Where the machines are at work on your land, or 
your neighbour's, no one thinks of hours, but only how to 
get through ” the work. 
No. 17. On a well managed farm there should be a hay 
- Pi and the vastness of the land allows plenty of space | 
for that. 


No. 18. Certainly, to see men working in Canada would | 
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astonish our English labourer, and 
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hast question now answered. The ‘ Vagrant suggests 
our boys working as hard at home.” TR 6 
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wssible > firstly nie ain ' t 
possible ; firstly, because the cl ~igland exhausts 
and does not stimulate ; secondly, | it] 





not sink his position in Eng] di: a oa son achiicon daa 
born and bred. In Canada he leve is | lencell [ a tae 
prestige, and finds that others have Ik ne so | idole him ‘lias: 

I will conclude by stating a fact and some firures which 


I challenge any farm-land in England to eau 
_In 1884 a farm of 150 acres in Manitoba wa 
£200, it is worth £1,000 to-day. That farm h 
wheat to the value of £300 one vear. 
1907, £250, and during 1908, £215. 
The ease with which a Manitoban farmer 


bought for 
us wielded 
+ 


During the year 


tsp. ses of his 


crop is worth mentioning before clos ng this letter. He 
*‘ ships ”’ his grain on to the train for the nearest elevator 


i 


and there it can remain quite safely until he chooses to sell 


it. The elevator is his stock-exchange. When nds th 
price is ascending to his aspirations, he telegraphs to the 
keeper of the elevator to sell, and it does sell. Should the 
elevator have the misfortune to be burnt down, he will get 
the price of wheat of that day from the insurance company 
To conclude, I am not a banker, nor a land-agent, nor a 
money-lender, but one who has been three times to Canad 


in the last nine years, and also has spent as much as 
months at a time in Manitoba. I have travel f 


Atlantic to the Pacific Ocean, and have friends and relations 
in Manitoba, Saskatchewan, and British Columbia. These 
are my credentials for using your valuable space, and giving 


appreciative and hopeful answers to the somewhat pessimis- 
tic and foreboding questions as to Canada’s prospects put by 
the ** Vagrant.’’—I remain, Sir, almost an 
Montreal, September 3rd, 1909. 
[We regret that owing to pressure on space 
compelled to hold this letter over for several weeks.—Eb. 
Economist. ] 
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COST OF PRODUCTION AND PRICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has only just been drawn to Mr 
Sadler’s letter in your issue of the gth inst. 

With the first part of his letter most people will 
probably agree, but when he writes: ** Every low 
price contains too little wages, and cheapness so 
obtained is not a blessing,’’ he confusing such 
elementary facts as cost of production with market 
value and production with over-production. Cost of 
production has nothing whatever to do with the price 
an article will realise in the open market. Does Mr 
Sadler contend that an article which fetched 9s per Ib 
(a few days ago) costs more to produce now than 
some six months ago, when it fetched only 5s? 

What does Mr Sadler mean by “a practical basis 
between nation and nation’? ? Does he or does 
any Tariff Reformer intend to dictate to individual 
employers how much they are to produce? Are Tariff 
Reformers competent to instruct the various nations 


1s 


what is good ‘‘ for their own immediate and the 
general ultimate advantage ’’? If so let them come 
forward with their educational scheme. To protect 


se 


can never be to the ultimate ad- 
apparent im- 


Re- 


dying industries ”’ 
vantage of any nation, whatever the en 
mediate advantage may seem to be to Tart 
formers. 

Competition may be good or may be bad, but as long 
as there is competition some will prosper and some 
will fail.—yYours, &c., C. We 
Regent’s Park, N.W., October 15th, 1999. 





THE REFUND OF INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It does seem to me that the mischievous effect 
of the Budget provision that persons living outside the 
United Kingdom, with few exceptions, cannot claim a 
refund of income-tax, is not appreciated. Especially 
do I think this true about Argentine railways. 

If a refund of income-tax cannot be had by persons 
residing in Argentina, the effect must be to lessen the 
number of such shareholders in the railways, and to 
discourage future buying of the — a rere ee 

3 itical support afforded to railways by the 
be that the political suppc see ee 


ner 


holding of their stock by persons living 


eee eam 
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will be absent in the case of these Argentine railways 
in which so much British capital is invested. It fol- 
lows that hostile legislation must come, for the only 
way to avoid such, after a sufficient amount of mileage 
has been built to supply the apparent immediate wants 
of the country, is that the inhabitants of the country 
should be interested as shareholders to such an extent 
as to make them exert their natural influence for, in- 
stead of against, the railways. 

Mr Lloyd George’s proposal not to allow a refund of 


income-tax is, therefore, to my mind, equivalent to the 


doing of great mischief to the capital employed in 
Argentine railways, and if I had space and time I think 
I could show that the same sort of mischief, on even a 
larger scale, will come from the effect of the Budget 
proposal on the shareholders of the English banks 
trading between London and the rest of the world.—I 
am, dear Sir, yours faithfully, 
Ropert Gooppopy. 
Symond’s Hotel, 34 Brook street, 
Hanover square, W., 
October 20th, 1909. 





UNEMPLOYABILITY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I ask the hospitality of your columns for 
a few final comments on Mr Wallis’s theory of the 
causes of unemployment ? 

Your correspondent assumes that if wages rose 
capitalists would reap larger profits, but there are limits 
to the process. British railway extension, for example, 
is at a standstill. Why? Because higher wages (and 
the shorter hours, which have the same effect) have 
destroyed inducements to extend. And, further, should 
his assumption be correct, would not the disparities he 
deprecates be perpetuated and be as great as before, a 
case of plus ca change, plus c’est la méme chose ? 

He appears to unduly strain my little metaphor about 
the flywheel, and his assumption that its overload is 
the cause of trouble with the economic machine is a 
simple begging of the question, for it has not been 
shown that it is overloaded. Extending my figure, he 
regards consumption as the fuel or driving power of 
the machine. But such a view is tantamount to merg- 
ing the conception of energy in that of inertia, for it 
is not consumption which needs energy, but production. 
He seems to me to confound the machine with the 
organisation it subserves, and to confuse the final cause 
or the end desired with the efficient or productive cause. 
As well might one describe the work of the piston as 
being done by the fall of the piston instead of by its 
rise. 

Of one thing I am convinced, and that is that no 
amount of theorising and artificial contrivance will 
defeat the working of economic laws. Much stress is 
laid nowadays on ‘‘ organisation,’’? as though it had 
some such mysterious comfort in it as was conveyed to 
the old woman who found solace in ‘‘ that blessed 
word Mesopotamia,’’ but what is really wanted to cure 
the ills of the proletariat must come from within. No 
one has the courage to tell them the truth but John 
Burns, and he has told them that poverty, broadly 
speaking, is the result of incapacity. So long as the 
poor are too ignorant to even know how to feed their 
children properly, and even rise in revolt against at- 
tempts to rid their children of the most odious vermin, 
if it is to be at the cost of their curls, what can we 
expect? What they need is more character, more 
capacity, and, spite of Mr Wallis, more thrift. 

Just a word more. I am told that I miss the point. 
But I really think the boot is on the other leg. The 
one thing I have been anxious to get at from the outset, 
and which Mr Wallis steadily refuses to explain, is, 
how it can be that the savings of the capitalist are, as 
he avers, withdrawn from circulation. For it is pre- 
cisely on that postulate that his conclusions are based. 
He has not deigned a single elucidatory word about 
it, and I am as puzzled as ever.—Yours faithfully, 


MERCATANTE. 


THE ECONOMIST. 
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FAIR TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with much interest the further corre. 
spondence in your columns on the subject of International 
Trade. I made a statement in my previous letter that oy, 
manufacturers were not in the enjoyment of “ Free-trade ” 
even, owing to the fact that they were burdened by a 321 
per cent, tax, which the foreign importer has not to pay. 
Mr. Hindley Smith, in a subsequent letter, asked for fur. 
ther information on the point, and I should like 
how the figure is arrived at. 
Levi calculated that the internal trade or consumption of \ 
this country amounted to approximately 1,900 millions per | 
annum, exclusive of production for export. The establish. 


| 


to state 


other items detailed in Whitaker’s statement of the Budget 
are roughly 150 millions, to which must be added 50 
millions for local expenditure, and another 25 millions for 


upon our internal trade. The foreigner, enjoying the use 
of our market, should certainly also pay this 12} per cent, 
upon the goods imported, and we should only then arrive 
at the stage of “ fair trade.’’ As things stand at present, 
we are practising a system of State-aided imports, and the 
supporters of the present system call it ‘* Free-trade.’’ Mr 
Hindley Smith’s description of the income-tax is delightful 
—vis., ‘‘the measure of our success in competing with the 
foreigner.’’ I can imagine when it has reached tos in the 
# what a highly prosperous nation we shall be, and the 
desperate condition of the foreign competitor. Another 
curious idea which puzzles me very much is that “ because 
a particular nation sells us their handiwork, they must take 
ours in exchange.’’ I cannot imagine that there are any 
such conditions attached to international bargains. The 
importer, be he Chinese or of any other nationality, will 
make his purchases in the market which suits him best in 
the matter of price, quality, convenience, &c. Trade, as 
you reminded me, is, of course, a system of barter; but the 
exchange of goods must approximately balance, or the 
country importing more than it exports will be under obliga- 
tion to the other. We have to liquidate an adverse balance 
of, I suppose, 150 to 200 millions annually, and it is met, 
we are told, by (1) the profits upon our shipping business— 
i.e., for “* services rendered.’’ Is it to be supposed that the 
foreigner will avail himself of our services in this direction 
when he can dispense with them—i.e., when he has made 
further progress in the shipbuilding industry? (2) By the 
interest received from our capital invested abroad. If s0, 
it is a little precarious, because money is frequently lost 
altogether in these foreign enterprises, and let it be re- 
membered that much of it was accumulated at a time when 
we had no serious competitors in the markets of the world. 
(3) By the export of coal and other minerals. What business- 
man, however, would argue that one is justified in liquidat- 
ing one’s debts by the dissipation of assets, which cannot 
be replaced, and which are not inexhaustible? We are 
handicapped from the outset by having to send out many 
millions every year for the purchase of food, which enriches 
the producer beyond calculation, for the cost of production 
is infinitesimal and the process interminable. This burden 
in itself is sufficiently heavy upon us even if a system of 
international Free-trade were possible, but the foreigner 1s 
not satisfied with this (and the countries which benefit most 
by our compulsory purchases of foodstuffs are, perhaps, the 
worst offenders) ; they say: ‘* We don’t want you compet: 
ing in our markets; we desire ¢o0 supply our own needs 
as far as we can,” and they forthwith raise a prohibitive 
tariff against our traders, and the result is we have (0 
meet an enormous adverse trade balance by frittering aw) 
our assets, the mineral portion of which must inevitably, 
sooner or ‘ater, become exhausted, whilst our shipping 
trade is already on the decline; “oe 
accumulated capital is an uncertain asset, more especially 
when employed in more or less speculative foreign enter 

prises. My point, then, is that we should do what we can 

to bring about a more “ healthy ’’ trade balance, so that 

we have not to rely upon the above-mentioned sources for 
the purpose of balancing our accounts, and it seems to mé 
everything should be done to at least discourage the im- 
portation of unnecessary articles, by which I mean those 

things which can, and ought to be, produced by ourselves, 
Such a policy must increase employment here. _—, 

these unnecessary importations (and disagreeing with ? if 
Hindley Smith) I would class the majority of “ books, 
‘“‘ motor-cars,”’ “‘ fancy gwoods,”’ ‘tmusical, instruments, 
* tovs,”” &c., all of which need not be imported, and wouls 
provide work for our people. I would unhesitatingly place 
a duty upon such things and upon “works. of art, 


ment expenses for Army, Navy, National Debt charges, and || 


poor rates—a total of 225 millions, or, say, 12} per cent, 


The late Professor Leoni |) 
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“ curios,’’ ‘* pictures, prints,’’ &c., as being more in the 
nature of luxuries. The United States does not hesitate 
to place a prohibitive tariff upon articles of this nature, and 
“the stream of civilisation is not dammed,” so far as they 
are concerned. I am afraid we are all apt to view this 
ion from our own individual standpoint: that is to 
say, how it will affect us personally, instead of from a 
national point of view, and this, of course, is only natural ; 
but need even the Lancashire cotton industry be alarmed if, 
as is proposed, a suitable rebate is granted upon the raw 
material? These gentlemen may be sure that nothing is 
likely to be done which will injure our export trade, and 
“ Tariff Reform ’’ will be a very gradual process, so that 
every industry will be given time to adjust itself to the 
altered conditions.—Yours truly, A. GARDNER. 
Briarside, Harpenden, October 16th, 1909. 


quest 





THE MEANING OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—'' S. S.’” has a very poor title to the contemp- 
tuous tone which he thought proper to adopt when re- 
plying in Saturday week’s Economist to ‘‘C. E. S.”’ 
His evasive sarcasm as to the advantages which the 
overthrow of our staple industries would secure, accord- 
ing to the argument of his opponent, is really an im- 
modest exposure of logical ineptitude. Nothing of this 
sort can disturb the doctrine—now fortified by genera- 
tions of experience—that under Free-trade our staple 
industries are better protected than they could be by 
any conceivable system of duties. Whilst our ports are 
free, these industries can be prosecuted with the lowest 
possible expenditure of economic force, and can, after 
supplying the requirements of our own market, send 
a large surplus abroad to outclass and undersell the 
foreigner in his market. The return for this surplus 
appears in imports of commodities which are not mainly 
of a kind to compete with our staple industries, and the 
volume of such imports is accordingly a very fair 
measure of the industrial prosperity of the country. 

Much of the fog that envelopes the question of our 
foreign trade would disperse if those who take part in 
the debate would dismiss the illusion that ‘‘ money ’’ is 
the object of trade. Money is simply one of the instru- 
ments of trade—money’s value is the sole and single 
object. 

Thirty years ago a friend of mine made a voyage, in 
what he calls a ‘* windjammer,’’ from London to Nega- 
patam. The ship was ‘‘to run down her easting’ 
from Tristan da Cunha, and it was in the neighbour- 
hood of that lonely rock that she was boarded by a boat- 
load of the islanders. They had brought off for sale 
the humble produce of their storm-swept habitation— 
skins, feathers, fish, apples, &c. For these things 
money was offered, and refused, but money’s value, in 
the shape of flour, biscuits, ‘‘ salt horse,’’ and dried 
peas, was eagerly accepted. My friend exchanged a 
five-shilling English musical-box for a pair of beauti- 
fully bleached sheepskins and a lot of albatross feathers. 
Now, were these islanders bested in the transaction ? 
Did their labour market suffer? It seems to me that 
what took place was this: The islanders had made for 
themselves all the sheepskins that they required ; then, 
instead of making a musical-box, they made two sur- 
plus skins, and exchanged them for a musical box, 


because this was easier and more economical. And) 


“C. E. S.’s”? point comes out clearly here, for the 
labour of making the surplus skins was requited directly 
by the musical-box. 
Press purpose of acquiring that musical-box (or some- 
thing alternative), and by the number of musical-boxes 
that Went into the island you might shrewdly gauge the 
— of employment in the native industry of sheep- 
Skins, 

_ But the moral of this story has been already conveyed 
in an editorial footnote to a letter in last Saturday’s 
Economist, wherein it is written :—‘‘ If our corre- 
Spondent thinks that exports can be increased, while 
imports are diminished, he is evidently forgetting that 
trade is barter, &c.”"—I remain, Sir, your obedient 
oe se. F. O’H. 


Westcliff-on-Sea, October 4th, 1909. 


rr 


THE ECONOMIST. 821 
| 


x] 
| 


The skins were made for the ex- | 


Reviews of Books. 
THE SMALL LANDOWNER.* 


ruis book cnsists of the Ford Lectures which Mr 
Johnson delivered at Oxford this year. The writer 
begins by discussing the influence of the land laws 
in producing the concentration of land in a few hands 
in England, and argues that their influence has been 
very much exaggerated. He points, in illustration of 
this truth, to the case of Taltarum in the reign of 
Edward IV., and to the simple process termed levying 
a fine invented in the reign of Henry VII. 
and VIII., which andermined the old law of entail, 
and he argues that from the fifteenth century onwards 
the law has obstructed rather than facilitated the tying 
up of estates. He admits, however, that the object 
of the big landowners has been obtained by the system 
of family settlements, and it is important to remember 
that it was only when the landlords became all-powerful 
that the Courts gave their sanction to these contri- 
vances. During the period between the undermining 
of the old law of entail and the development of the 
new system of family settlements, land passed more 
freely in England than it ever has done before or since. 
The fact that the lawyers, after the Restoration, did | 
not treat the landlords’ devices with the severitv that 

had been shown by the great lawyers of Queen Eliza- 

beth’s reign was due to the absolute power of the 

landowning class. 

The history of the enclosures of the eighteenth cen- 
tury is only another illustration of the development of 
this supremacy. In all the earlier enclosures there 
had been some check on the power of the big land- 
owners. Enclosure has not always been fatal to the 
poor. For example, the result of the enclosure of the 
| waste of Devonshire, was to create, as Dr Slater 
showed, a number of small holdings and properties. In 
that case, as he says, the division of intermixed arable 
and meadow land took place early and gradually, and 
in subordination to the reclamation of waste. But the 
enclosures of the eighteenth century swept out the 
| small property because they were the work of an 
omnipotent class, and, as Mr Johnson points out in his 
| excellent description, the methods of enclosure were 

very ill-devised for defending the interests of the poor. 
The terms of the several enclosures were practically 


settled between the big proprietors and the com- 








| missioners whom they nominated. Some of the chief 
|champions of enclosure, notably William Marshall, 


| “ : P : 7 
| Thomas Stone, and, in his later life, Arthur Young, 


| protested vehemently against the monstrous procedure 
| by which the property of the small men in the village, 
| consisting in some cases of land and in others of 
common rights over land, was stolen by the rich. 
| Arthur Young summed up the effect very pointedly 
when he said that the poor in many of the enclosed 
parishes might say with justice: ‘* Parliament may be 
tender of property ; all I know is I had a cow and an 
Act of Parliament has taken it from me.’’ This pas- 
sage occurs in the appeal which Arthur Young made in 
1800 to Parliament to give some attention to the in- 
terests of the property of the cottagers and small 
| holders who were being turned into homeless labourers 


by the changes that were doubling and trebling the 
rents of the big landowners. Unhappily, his appeal | 
fell on deaf ears, and the poor were left to the tender 

| mercies of the overwhelming interests of the landlords, 





| parsons, and lawyers. Mr Johnson argues that the 
developments which put an end to the small owner and 
the small holder were economically inevitable, but his 
readers will note that the mode in which that develop- 
ment proceeded was only inevitable because all political 
power was in the hands of one class. This truth he 
seems to us to overlook in his last chapter in which 
he speculates on the future of agriculture in Europe, 
a chapter which we cannot pretend to find very con- 


vincing. Pe cea lp 
* «The Disappearance of the Small Landowner.” Arthur H. 
Johnson. Oxford: Clarendon Press. 53 net. 
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Mr Johnson suggests that there is still a good deal 
to be learnt about the classes dispossessed by the en- 
closures from a study of the land tax assessments. 
He has himself examined a very small number of these 
assessments, and concludes that it is a mistake to sup- 
pose that consolidation of farms was in progress be- 
tween 1785-1807, and that in point of fact the process 
which had been active throughout the century was 1n 
suspense during those years; but the data on which 
he bases his conclusion are at present too imperfect 
to give any significance to the result. 





BRITISH CONSOLS AND FRENCH RENTES.* 


In this pamphlet Mr Stanuel sets himself to explain 
why the French security is more popular than the 
British. Rentes yield only just over 3 per cent., or a 
fraction above Consols, yet they are the ordinary in- 
vestment to which the small French capitalist entrusts 
his savings. At the close of 1907 the number of 
accounts in Rentes was 4,631,857, but the latest figures 
for Consols give only 144,398 accounts, averaging 
£3,684, and 110,714 ‘‘ stock certificates,”’ averaging 
£433. No doubt our building societies and the Post 
Office Savings Bank absorb the savings which in 
France would be put into Rentes, but the Post Office 
Savings Bank only offers a 24 per cent. interest, and 
hardly pays its way. Why does not the small investor 
in England put his money into Consols, getting thereby 
a safe 3 per cent., and at the same time supporting the 
national credit? We have often referred to the ad- 
vantages of making Consols (and Irish Land stock 
also) more popular. Their relative unpopularity is 
due, Mr Stanuel holds, to the obsolete methods of 
managing transfers maintained in this country. 
Transfers can only be made at two places, the Bank 
of England in London, or the Bank of Ireland in 
Dublin. Moreover, this cannot be done by means of 
the ordinary form used by joint-stock compames, but 
only by personal attendance either of the buyer or 
seller, or by their agent formally appointed under a 
‘* power of attorney,’’ bearing a ten-shilling stamp. 
‘* The banks give no acknowledgment whatever that 
the stock stands in the purchaser’s name, and will not 
answer any questions on the subject.’’ 

In France all Government stocks are entered in the 
Treasury Register or ‘‘ Grand Livre,’’ and an extract 
of this entry, which serves as a certificate, is handed 
to each stockholder. Certificates of stock payable to 
bearer, and provided with coupons for the interest, 
are also issued, and a third kind, known as ‘‘ mixed 
bonds,’’ are registered in the owner’s name, but also 
carry interest coupons. Bonds to bearer are trans- 
ferred by delivery, registered and ‘‘ mixed’ stock 
must be lodged with the local Treasury collector, who 
will forward it, with the necessary documents to the 
Transfer Office, and in due course a new certificate is 
issued. The Treasury makes no charge for carrying 
out the transfers. Bonds are issued for very small 
amounts—of two francs annual value, or a capital 
sum of £2 13s 4d in the irredeemable, and of £25 
in the redeemable stock. 

All classes in France are stockholders, farmers ac- 
cumulate their savings in Rentes in order to buy land; 
in fact, Rentes serve in some respects as savings 
banks. As a matter of fact, the English law does 
provide for the issue of bonds to bearer (which the 
National Debt Act, 1870, calls ‘‘ stock certificates ’’) 
with interest coupons attached. But this provision has 
hitherto been of little use, and for two reasons :—(r1) 
They cannot be purchased, a man must buy stock, and 
then ask the Bank to turn it into stock certificates : 
(2) they can only be issued in amounts of 450 or 
multiples of £50. This minimum is much too high. 
What we need is a £10 or £5 bond. 


*By C. A. Stanuel. London, P. S. King and Son. 6d net. 
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BOOKS RECEIVED. 


Yale Readings in Insurance. Life Insurance. Edited } 
L. W. Zartman, Ph.D. (New Haven, Conn.) Yat 
University Press; (London) Oxford University 
Press. Ios net. : 

Readings in American Government and Politics. By C, A. 
Beard, Ph.D. \ 
Company. 8s net. 

Recollections of Grover Cleveland. By G. F. Parker, A.M. 
(New York) The Century Company. $3 net. 

The Great Design of Henry IV. By E. E. Hale. With 
an Introduction by E. D. Mead. (Boston) Ginn 
and Co. 

Reose’s Universal Code Economiser. Invented by Sydney 
A. M. Rose. (London) Sidgewick and Jackson, 
1os 6d net. 

The Commonweal. A Study of the Federal System of 
Political Economy. By A. P. Hillier, B.A., M.D, 
(London) Longmans, Green, and Co. 4s 6d net. 

North of England Coal, Steel, and Ivon Industries. Oct., 
1909. (Newcastle-on-Tyne) Compiled and pub. 
lished by Wise Speke and Company. 

American Cotton Movements. Acreage, Prices, Consump. 
tion, &c. Season 1909-10, (London) London and 
Lancashire Fire Insurance Company. 

Transactions of the Manchester Statistical Society. Session 
1908-9, and Index. (Manchester) John Heywood. 

A Stock Exchange Institute. A Series of Articles 

Reprinted from the Joint Stock Company's Journal. 
6d. 

The Chartered Institute of Secretaries. Report and Ac- 
counts for the Year ended August 31, Igog. 

The Canada Year-Book, 1908. (Ottawa) Census and 
Statistics Office. 

‘* The Canada Year Book,’’ it will be seen, is an official publica- 
tion, and corresponds very much to our Statistical Abstract. It is 

a useful work of reference. We are informed that a number of 


copies are now at the disposal of the High Commissioner, to whom 
application can be made. 
By Sir F. 


| 
| 
(New York) The Macmillan || 
| 







National Revenue and Free Trade Finance. 
Mowatt, G.C.B. 1d. The Cotton Industry and the 
Fiscal Question. By Sir W.H. Holland, M.P., and 
W. Tattersall. 1d. (London) Free Trade Union. | 

‘It is alleged,’’ writes Sir Francis Mowatt in his valuable little 
pamphlet, ‘that the Free Trade system of taxation tends to drive 
capital abroad, so that sufficient funds are not forthcoming for 
the development of home industries. Let us see how this is. In 
1893 2,617 joint stock companies were registered with a total 
nominal capital of £96,600,000. In 1907, the last year for which I 
can get the figures, 5,265 companies were registered with a capital 
of £138,000,000, and the capital invested in them (including 
vendors’ shares) was {£1,000,000,000 1n the former year and 
£2,000,000,000 in the latter.’’ 

The Edinburgh Review. No. 430. October, 1909. 
(London) Longmans, Green, and Co. 6s. 

The last article in this volume is a review of the political situa- 
tion from a Conservative point of view. The reviewer declares the 
Finance Bill to be ‘‘a bad Bill,’’ but he also protests against Mr 
Balfour's piece of rhetoric about ‘‘ the people of this country’ 
being ‘‘tbe only court of final appeal which . . . cam say 
whether we are to go downhill under Socialism or uphill under 
Tariff Reform.’’ ‘‘The ‘people of this country,'’’ says the 
writer, ‘‘are here divided into two classes—Socialists and Tariff 
Reformers. We doubt whether this is good electioneering, for 
not only is it not the case, but everyone knows that it is not $0.’ 
Later, the reviewer entirely misstates the Liberal position with 
regard to the House of Lords question when he declares that the 
party ‘‘wishes to establish a single-Chamber Parliamentary 
system in which the House ot Commons of the day, elected for 4 


limited time, is to exercise complete control over legislation and 
over the executive government.”’ 








Canadian Pacific Railway. — Issue of $30,000,000 
additional ordinary stock, or 300,000 shares of $100 each. 
The stock will be offered to the shareholders of record on 
Monday, November 15ih, at $125 per share, at a premium of 
$25 over the par value (but about $60 above the market 
value), on the basis of 20 per cent, of their holdings. The right 
to subscribe will expire at 3 p.m.on Wednesday, January 5; 
1g10. Payments will be received at the Bank of Montreal, 
London, New York, or Montreal. Interest at 6 per cent. 
per annum will be paid in July gto, from the date 
of each instalment to June 30th on instalments paid on the 
due dates. Shares of this issue will rank with the existing 


stock for the full dividend accruing for the half-year ending 
December 31, 1910, 


NEW CAPITAL ISSUES. 
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Brazil Railway Company.—Issue of £3,500,000 44 per £14,533 in 1908-9, though the latter 
| cent. frst mortgage 60-year gold bonds, of which the Bank of 
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| works in Cincinnati and other towns. 
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Scotland offers for subscription £1,800,000 at 92 per cent., 


the balance being retained for European issue. The com. | 


any was registered three years ago under the laws of the 
State of Maine. It is intended to consolidate railways in 
Southern Brazil joining up the Sorocabana, the Sao Paulo—Rio 
Grande, and the Compagnie Auxiliaire. It is expected that 


thev will all be linked up in about 16 months’ time, and | 


system constituted between North and 


a Grand Trunk 
So , 
and owns practically the whole of the share and debenture 
stock, the length of the line being 816 miles. It has also 
leased the Sao Paulo Rio Grande Railway, and owns 85 per 


' cent. of the issued share capital, 385 miles being completed, 
The | 
| prospectus states that if the Brazil Railway had in 1907 


5323 miles under construction, and 777 to be surveyed. 
I 

an 
from 


d 1908 its present holdings in the railways, the income 
them would have been £183,000 in 1907, and 
issue will be £157,500. 
said to comprise about 6,000,000 acres, and has acc 
tracts of pine land. The proceeds of this issue wil 
for the payments in acquisition of various properties. The 
information available about the Sorocabana and the other 
line is not very complete ; 
speculative, and the yield on the bonds is about £4 18s. 
International Steam Pump Company.—This is an 
American Company formed in 1899 to acquire a number of 
In the last balance. 
sheet it had outstanding bonds and debentures $4,700,000, 
preferred stock $13,835,000, and $17,780,000 common stock, 


but the amount of preterred stock has since been reduced. | 
The present issue is of first lien 20-year 5 per cent. gold bonds | 


to the amount of $8,500,000 at 97 per cent. They are in 


denominations of $1,000 with half-yearly coupons attached. | 


The prospectus contains extracts from a letter written by the 
president of the company, in which he says that the 
bonds carry a first mortgage on all the property owned 


_ by the company and the stock held in subsidiary companies. 


On retirement of $3,500,000 of bonds this October the new 
bonds will be the only funded debt of the company. The 
excess of current assets over current liabilities after this issue 
will be approximately $10,000,000, and the tangible assets of 
the combined company amount to $23,000,000 over current lia- 
bilities. According to Poor’s Manual, the balance of surplus 
account in 1908 was just over $2,500,000. The profits during 
the last four years are said to have averaged $1,830,000, but 
the information on this point might with advantage have been 
given in more detail. The money is wanted to extend the 
company’s property. There is a good margin behind the 
bonds, and it is said that the preference dividend has always 
been paid. 


Development Company of Santa Fe.—This company 
has been formed, with a capital of £100,000, to acquire from 
the Argentine Development Syndicate the transfer of an 
agreement giving the right of purchase by that syndicate of 
about 93,875 acres from the Santa Fé Land Company at a 
price of 10s per acre, payable half in cash and half in shares 
of this company, including payment for other obligations ; 
25.470 shares ({1 each) are to be allotted as part of the pur- 
chase consideration, and 50,000 shares are offered for public 
subscription, 10s per share to be paid up, the balance being 
left until required by the company. The total purchase con- 
sideration, payable in cash, is approximately £25,469, pre- 
liminary expenses will absorb £1,000, and the remainder of 
the issue will be available as working capital. The Santa Fé 
Land Company contemplates the construction of a railway 
which will pass through the land to be acquired. No part of 
the present issue has been underwritten. The development 
of the province is reflected in the steady increase of value of 
the shares of the original Santa Fé Land Company during the 
last 10 years, but intending investors will do well to master 
the somewhat complicated arrangements between the two 
companies, 


Arnold J. Van Den Bergh.—Issue by the company of 
20,000 ordinary £1 shares at 24s, being the balance of the 
£80,000 authorised ordinary capital, the remainder of which 
Was Issued in 1898 as fully paid to the vendors of the com- 
pany’s business. There is,in addition, £60,000 5 per cent. 
first debenture stock and £15,000 5 per cent. second mort- 
Sage debentures. The company acquired 11 years ago a 
Cooperage and general wood factories in Rotterdam and 
Cleves, and in 1901 established a factory at Amsterdam. 

he proceeds of the present issue will be devoted to paying 
of the second debentures at par, and the balance of the free- 
old price of recently acquired properties, and for the general 
Purposes of the business. The profits of the business after 
meeting debenture interest and directors’ fees and writing off 
preliminary expenses, have increased from £6,114 in 1898, to 


The company has leased the Sorocabana Railway, | 


the adventure appears to be | 








$23 


eens seas 








figure is less than the 
) ited to over £20,000, But to 
uations of business the company has accumu- 
lated a reserve account of £24,500, which is invested in the 
| business, and has paid a regular dividend of 6 per cent. in the 
| first six years, and of ro per cent. in the last four vears. The 
company’s business is a fluctuating one, but it seems to be 
| conservatively managed, 

Nilambur Rubber Estates.—This is not 


but an offer for sale of £250,000 3s shares, with 


profit in 1906-7, which amour 
meet the fluct 


| 
! 


a prospectus 
? 


, 


' 25 ts 6d paid, at 
| 6d per share premium. The shares are offered by ac ympany 
| called the London Financial Trust, Limited, aud are avail. 


_ able through an option to subscribe granted when the com. 

pany was registered this year. We do not know what the 

present quotation for these shares is, but the estates are 

apparently not far advanced, and are described as“ in very 
the whole,’ which is not an 


enthusiastic 


|fair order on 
| description. 





The annual interest required on this | 
The company has large land grants | 
oy big | 


be used | 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
; Capital. the _— Thereon. bility. 
| z & 
; Amount previonsly recoréed.... «153,921,126 .. se 
| Issues of the week— 
: Buenos Ayres Western Railway, 
WN has Naderededcsnebuki sexe 2,000,000 2,000,000 .. 500,000 ..1,500,00) 
| Mashonaland Consolidated, 5s 
with 4s paid up ............ 125,000 .. 25,000 .. 6,250 .. 18,750 
| Rhodesia Exploration and Deve- 
lopment Co., £l at £25s.... 50,000 .. 112,5¢0 62,500 50,000 
| Cuban Telephone Co., 5 %, Ist 
| Mt. Cony. Bnds, at 92 %.... 1,050,000 966,000 52,500 .. 913,500 
| Nilambur Rubber Estates, 2s .. 25,000 25,000 6,250 18,750 
| Arnold, J., Vau den Bergh £1, 
| OR dob cpcvcinyiaiccdl cen > ws 24,000 2,500 .. 21,500 
Development Company of Santa 
Sn ee 50,000 .. 50,000 12,500 .. 37,500 
| Brazil Railway Co., 44 % Ist Mt. 
€0-year Gold Bonds, at 92 %, 1,800,000 .. 1,656,000 .. 90,000 ..1,£65,000 
*International Steam Pump Co. 
5% Ist Lien 20-year Sinking 
Fund Gold Bonds, at 97 % ..1,748,S71 1,696,530 174,897 ..1,521,633 
| 6,555,030 907,397 ..5,647,635 


« Partly subscribed abroad 
Total offered for subscription to date Total offered for subscription for the 





in— whole year — 
1909 .... 0s SURAT) POND enc ccccncvecescececesa £192,203,751 
BEOS ceccee PETE) GET dndansianqnecacescoens 123,629,973 
BEE Sdtaccadecdecunsoate SERENE SEED cncccesescenescesenasn 120,173,780 
PT Wadeuedceescerceneee PEE DEED dea tiecnceaccseussstes 167,188,408 
MED OUkddaesecscapenenes 8 rrr 123,019,689 
 dekcqusndeneiedncha SR ASL AB! ISOS cccccccccccccccescsses 108,426,687 
PE bdevigedcden eeescese SRQOUEEEL BOD eecccanececessnescacee 153,811,980 





COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


of 


The half-yearly general meeting of the proprietors the 
Grand Trunk Railway Company of Canada was held, on the 
21st inst., at the Cannon street Hotel, London, Sir C. Rivers 

: Wilson, G.C.M.G., C.B. (the president) presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting and the report of the auditors, ; 

The Chairman remarked that the effects of the serious com- 
mercial depression during the year 1908 extended into the first 
half of 1909, and the proprietors, therefore, would not be sur- 
prised if the results of the working of the past half-year showed 
| no very great advantage over those of the June half of 1908. As, 
| however, he ventured to predict at their meeting in April last, 

the crisis had been of short duration compared with other cases 
of large and disastrous American business convulsions. The 
clouds had already lifted, and there had been a great improve- 
ment in business. Since the beginning of the present half-year 
up to the 14th inst.—a period of three and a-half months—the 
receipts of the company had increased by no less than £234,000, 
and there was every expectation that the result of the year's 
working would prove to be satisfactory to the proprietors. Some 
| 


small modifications had been made in the form in which the 
accounts had been usually presented, in order to bring them 
into agreement with the requirements of the Canadian Kailway 
Commissioners. 

REVENUE ACCOUNT. 

The gross receipts, which were now included under the ae 
of freight, passenger, mail and express, other ee _ 
transportation, and revenue from operations other than trans- 
portation, amounted to £2,866,468, showing an increase — 
the figures of the June half of = of re a bmp tng = 
the half-year’s operations was a alance of £ 451304 
ried to net income account, or £63,460 more : -m in 908, 
although the gross receipts exhibited an increase 0 — i = 
The amount of the net revenue was £962,201, an e ——- 
venue charges were £615,416, leaving a a t — as 
of the Grand Trunk Railway proper of £34 17 S. an 
latter amount had to be deducted the deficiency on t 
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Atlantic and the Detroit, Grand Haven, and Milwaukee lines, 
amounting together to £66,852, which was about £50,0co less 
than the amount for the June half of 1908, leaving a balance of 
£279,932, showing an improvement of practically £100,000 com- 
pared with the figures of the corresponding period of the pre- 
vious year, Adding the balance brought forward, the amount 
available for dividend was £292,159, and after paying the divi- 
dends recommended on the 4 per cent. guaranteed stock and 
on the first preference stock, £9,938 would remain to be carried 
forward. 
GRAND TRUNK PACIFIC RAILWAY. 


Referring to his recent visit to Canada, the Chairman de- 
scribed the favourable impression he had formed of the progress 
and prospects of their great undertaking in the North-West. 
They were, he remarked. under an obligation to complete their 
road through to Prince Rupert by December 1, 1911, but, owing 
to the want of labour, he feared there was very little chance of 
their succeeding in doing so. When he was in British Columbia 
he had an interview on the subject with the Premier. He 
pointed out that the introduction of a few thousand Chinese or 
roe would be attended practically by no danger to the 

*rovince if the company entered into a bond to return all of 
them, or an equivalent number of them, to their own country 
at the termination of their work. He also promised the )’remier 
that no single white man should be displaced from his labour, 
and that every white man should have priority over a coloured 
man. Everything he said, however, was in vain. At the pre- 
sent time the road was being built chiefly by Italians and Scan- 
dinavians. He saw foreigners of every sort and description, 
but the Englishman was conspicuous by his absence. He thought 
that this was a matter which might be fairly taken up between 
the two Governments, or by some of the benevolent institutions 
which were established in this country for the very purpose of 
providing work for the unemployed. 


AN UNFINISHED LIK. 


They had built through to Winnipeg on the one hand and to 
Lake Superior on the other, but there remained an unfortunate 
link of 245 miles to complete their junction with Lake Superior. 
He told them on a previous occasion that there was very little 
doubt that that link would be completed this autumn, and that 
they would be able to carry the grain from the prairies down 
to Lake Superior, so as to ship it across to their Georgian Bay 
port, to the great advantage of the Canadian Pacific line. He 
made that statement on information he had received from the 
other side, but he regretted to say that he had misled them, 
having, however, been grossly misled himself. The Govern- 
ment of Canada had also been misled in their expectations that 
the road would be completed. The excuses and explanations 
offered to him for the delay were altogether unsatisfactory. He 
did not wish for a moment to imply that there had been any 
laches on the part of the Government, but the work was incom- 
plete, and the company were the sufferers, subject to any claim 
they might eventually have against the Canadian Government. 
After what had happened, he was very chary of making any pre- 
diction, but he should think that, after all that had taken place, 
and after the great pressure which was now being put on the 
contractors, the road would be finished by next summer. 


THE PRESIDENT’S RETIREMENT. 


Proceeding to refer to his intended resignation as president 
of the company at the end of the year, the Chairman observed 
that in resigning his trust into the proprietors’ hands he had 
the satisfaction of reflecting that the companv that day stood, 
both as regarded the state of the railway, its financial position, 
its credit, and its future, on a far higher level and on a very 
much firmer basis than it did in 1895. In the year 1895 the com- 
pany was on the verge of bankruptcy, and it was not until the 
end of 1897 that they emerged from that condition. In 1808 
the payment of dividends was resumed, and the amount dis- 
tributed to the present time had been no less than 6,677,000, 
while in the same period £13,522,900 had been paid in interest. 
Of course, the great improvements which had been made in the 
property had not been carried out without considerable outlay, 
and the capital had been increased by about £7,500,000. There 
had, however, been practicaly no increase whatever, on their 
fixed charges. In conclusion, the Chairman moved the adoption 
of the report and accounts. 


Mr Alfred W. Smithers (the vice-president) seconded the 
MOUON. 


DISCUSSION. 

Mr Seal said he thought the proprietors should have a fuller 
explanation as to the circumstances in which the presijent had 
becri misled with reference to the completion of the se:tion of 
line referred to. On many occasions at their meetings it had 
been suggested that there should be a Canadian board of man- 
agement, and he thought that the present was a favouraole 
opportunity for introducing some change in that respect. If 
they were not to have a board out in Canada he strongly urged 
that they should have something like an advisory committee or 
an advisory board there. He moved an amendment in effect for 
the appointment of an advisory committee to act in Canada as 
to the general policy to be pursued in the management of the 
company. 

The President, in reply, stated that the only explanations 
given to him, and, no doubt, to Sir Wilfrid Laurier, regarding 
the delay in completing the line in question were that the con- 
tractor was unable to obtain the labour necessary to finish the 
work, and that the nature of the work was unusually difficult. 
With regard to the appointment of an advisory committee, it 
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was absolutely indispensable that the financial contro] of 
company should remain in London, and an advisory coumane 
would be of no assistance to Mr Hays. A delegation fuk ae 
directors went to Canada every year and ccnferred with Me 
Hays, with whom they kept themselves perfectly in touch. — : 
Mr Seal’s amendment not having been seconded, the reso) 
tion for the adoption of the report and accounts was, after a 
ther discussion, submitted to the meeting, and adopted 7" 


| 


PROPOSED RETIRING ALLOWANCE FOR PRESIDENT. 


Mr Smithers then tcok the chair, and called upon M 
Clutton-Brock, as the senior director, to move the next soutien 
tion. e 

Mr Clutton-Brock, pursuant to the intimation contained in th 
directors’ report, proposed the payment of a pension or al}; ; 
ance at the rate of £1,s00 per annum to Sir ©. Rivers Wilsep 
as from January 1 next upon his retirement from the oe 
of the company. 

Sir H. M. Jackson seconded the motion. 
_Mr. Seal proposed an amendment to the effect that the ¢ 
sideration of the question should be deferred to the next ordi. 
nary general meeting. 
Mr Tomlin seconded the amendment, which was, aft 

discussion, carried by a large majority. 

A poll was demanded, and taken, and the result was after 
wards announced by Mr John Proffit, the scrutineer, who stated 
that the number of votes in favour of the amendment was 8,632; 
the number of votes against it by persons present was 3163 pot 
upon proxies in favour of persons other than directors the 
number of votes was 46,645, making a total of 49,808, or a 
majority of 41,776 against the amendment. In addition, there 
were proxies held by the board representing 279,488 votes. | 

The Chairman thereupon declared the amendment lost, and 
appealed to the shareholders to allow the ortginal resolution 
to be carried unanimously. 

On a show of hands, however, the resolution was negatived 
and the shareholders were invited to record their votes on 


another poll. As no one did so, however ‘hai 
» As ‘ wever, the Chairman de- 
clared the resolution carried. F 


The proceedings then terminated. 


presidency 
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BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY 
LIMITED. 


a ey general meeting of the shareholders in the 
s Ayres Great Southern Railway Company, Limited, was 
held, on the 2oth inst., at River Plate House, London, Mr Jason 
Rigby, M.Inst.C.E. (the chairman), presiding. 
lhe London manager and secretary (Mr H. C. Allen) having 
read the notice convening the meeting and the report of the 
auditors, 
‘ se dhe hairman said the report showed that a further record 

a en established, and that the net revenue of the company 
now exceeded £2,000,000, or almost double what it was ten 
years ago, though the length of the line had only increased 
in that period about 18 per cent. Their gross receipts for last 
year amounted to no less than £4,649,499, or an increase com- 
pared with those of the previous year of £207,123, which was 
earned at an increased cost of only £57,103. They had, there: || 
fore, netted £2,118,306, or £150,020 more than for the year || 
ended June 30, 1908, which, in its turn, was £163,607 more than 
for the preceding year. The net revenue credits were about 
£32,000 less than in the previous year, while the charges were 
£111,138 more, so that the balance available for disposal was 
only £6,668 more. : 

The board proposed to transfer £25,000 to the general re- 
newal fund, £10,000 to the pension fund, and £5,000 to the 
staff benevolent fund, and to pay a balance dividend of 4 per 
cent., making with the interim dividend 7 per cent. for the 
year, tax free, and to carry forward £170,171, or practically the 
same amount as in the previous year. The 3 per cent. tax on 
the net revenue payable to the National Government under 
Article 8 of the (Mitre) Law No. 5,31§ amounted last year to 
£53,253, compared with £12,301 in the previous year. This 
alone accounted for £41,000 of the increased cost of work- 
ing, £57,103. There was, however, sufficient guarantee that 
the Mitre tax road fund would be wisely disbursed, and that 
both the country and the railways would obtain the maximum 
benefits therefrom. He then referred to the company’s exten- 
sion programme, and called attention to certain modifications 
which had been introduced into it, afterwards directing atten- 
tion to the capital account and to the investments which had 
been made in connection with it in allied companies. In the 
past year, he continued, the amount expended on capital account 
had been £950,070, and, in addition, there was an amount of 
over £2,000,000 of stores and materials, which stood in the 
balance-sheet for the time being as one of their capital assets. 

Notwithstanding the somewhat pessimistic views with regard 
to drought and locusts which had been indulged in of late, he 
thought they might rely upon the Great Southern continuing 
to hold its own, and that the results of the current year would 
not only equal, but surpass, those of last year, and that even 
should they unfortunately experience another bad harvest, they 
might still hope to secure an important revenue from other 
sources, and so maintain the 7 per cent. dividend. In the first 
three months there was an increase in the earnings of £67,00 
while there was no indication of any increase in the cost. of 
working. Cabling on October 19th, the general manager said: 
“Traffic receipts for the week ended October 17th, £72123 
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being a decrease of £29. Aggregate receipts to date, £1,156,588, 
being an increase of £58,159.’ In conclusion, the Chairman | 
moved the adoption of the report and accounts. <4 

Mr David A. Shannan seconded the motion, which was unani- | 
mously adopted. ; 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, officers, and staff of the | 
company terminated the proceedings. 





CENTRAL ARGENTINE RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Central 
Argentine Railway, Limited, was held, on the 21st inst., at River 
Plate House, London, Mr J. White Todd (the chairman) pre- 
siding. ec : ; 

The secretary (Mr F. Fighiera) having read the notice con- 
vening the meeting and the report of the auditors, ; 

The Chairman, in stating that the gross receipts were £31,600 
more than last year, said that although this did not, at first | 
sight, seem to be a very great increase, it was better than it | 
looked, for, as from July 1, 1908, the commencement of the | 
financial year which the accounts covered, the board made im.- | 
portant freight reductions involving the adoption of a system 
of parabolic tariffs. These reductions were not rule of thumb | 
reductions, but were arrived at after three years’ careful study 
and aim at extending the area of productive cultivation beyond | 
its present possible limits. There had not yet been time for | 
either the railway or the country to reap the full benefit of these | 
lower rates, but for the twelve months to June 3oth last the 
result was this—it was calculated that they had short collected | 
£267,000, owing to lower rates; but, on the other hand, the 
lower tariffs had given them a gain in traffic of £213,000. Put 
in another way, the country-and the public had been saved 
£267,000 in rates at a cost to the railway for the first year of 
some £54,000. In time, of course, this apparent deficit against 
them would, he hoped, disappear altogether, and, indeed, be- 
come a surplus to them. The figures were explained by the 
longer average haul on the produce they carried, and this was 
noticeable—which they hardly expected—even in this, the first 
year. In other words, the limit of production had extended to 
their districts. They charged less and they therefore carried | 
more than for a longer distance, so that not only could cereals, | 
wine, grapes, &c., be profitably grown where their old rates | 
rendered it impossible, but the higher rate of imports would also | 


| 





be required further inland, and they were thus extending and 

increasing for the railway the productive value of their zones, 

and at the same time fulfilling their mission of developing the 

country they served. ‘Their receipts showed only public traffic 

receipts, everything of an extraneous nature being rigidly 

omitted. Thus, nothing whatever was included for the haulage 
of the company’s material, whether on revenue or capital ac- 

count. When special trains were run, their bare actual cost 

was charged. Under a Government decree issued in May last 

the company would have been entitled to take credit for ser- 

vices rendered to themselves, and indeed they might thus, quite 
legally, have increased their gross receipts by nearly £90,000. | 
They did not do this because they thought the system entirely | 
misleading. 

On the whole, they had reason to be satisfied with the year’s 
results in gross revenue. The working expenses showed a total 
decrease of £29,000. The attention of the directors had been | 
called to the fact that £125,000 less had been spent on per- | 
manent way, £6,000 less on locomotives, and £4,000 less on | 
goods, stock, and maintenance, and there appeared to be some | 
apprehension lest they had somewhat neglected their property. | 
That was not the case. Not only had their property not been | 
allowed to deteriorate, but it had been much improved, and after | 
that very liberal expenditure the balance at the credit of re- | 
newals fund stood higher in the balance-sheet than it did a year | 
ago—namely, £1,129,600. The profit from working was £60,600 | 
more than last year. The result of the year’s business, | 
although hardly up to expectations, enabled the directors to | 
maintain the 6 per cent. dividends on the ordinary and deferred | 
stocks with a liberal carry forward of £131,700, which was a | 
matter for congratulation, especially if it was borne in mind that | 
they had to provide a full year’s dividend on an increased | 
capital of £2,500,000. At one time it looked as though there | 
would be a bumper harvest, but, unfortunately, climatic condi- | 
tions and locusts disappointed their hopes. There had, how: | 
ever, been a compensating factor of immense benefit to the | 
country and of indirect advantage to the company, and that 
was that the price of cereals more than balanced the shortage of 
crops. The spending power was thus not unduly restricted, and | 
was, indeed, probably equal to that of a normal crop. 

With regard to his visit to Argentina with Mr Fighiera, it was 
a little difficult to talk of that country and to tell the truth about 
it without exposing oneself to the suspicion of undue optimism 
or perhaps of exaggeration, but one could not in justice to it 
Say less than that it was a wonderful country with almost un- 
limited potentialities. Its productive capacity was in its in-| 
fancy, and to-day its total cultivated and pastoral area was but 
an infinitesimal fraction of what it would and must necessarily 
be in years to come. Mr Fighiera and he travelled from Bahia 
Blanca to La Quiaca, on the frontier of Bolivia, which meant 
from a great distance south to the extreme north of the Re- 
public. It was a large system serving a huge area, and he was 
well pleased with all he saw. Nineteen years had elapsed since 
'S previous visit, and he was deeply impressed with the pro- 
digious changes that had taken place. The development had 
been little short of phenomenal. The Chairman proceeded to 


| Largely extended area of land being put under maize 
| still continuing. 


give a detailed account of his visit, and afterwards read 
the following cable which had been received on the rgth inst 

‘ Decrease traffic receipts for last three months due entirely to 
less grain transported through small crop resulting from heavy 
frosts last spring. Quantity carried 160,000 tons less than last 
year, representing over /60,000; estimate 170,000 tons 
gtain to carry before end year. New wheat crop and linseed 
crop healthy. Weather seasonable. " 


still 


Prospects tavourable. 
Sowing 


Expect satisfactory year Having expressed 


his high appreciation of the valuable services rendered to the 
company by Mr Fighiera, the Chairman moved the adoption of 
the report and accounts. , 

Mr Peter Riddoch seconded the motion, which was carried 


unanimously. 
The usual formal business having been transacted 
thanks to the chairman terminated the proceedings. 


» a vote of 





CENTRAL URUGUAY RAILWAY OF MONTE VIDEO, 
LIMITED. 
general 


The annual g meeting of the shareholders in the 
Central Uruguay Railway Company of Monte Video, Limited, 
was held on the 19th inst. at River Plate House, London, Mr 
lk rank Henderson presiding. 

The secretary (Mr George R. Cable) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the past year had been a satis- 
factory one from a traffic point of view. General development 
had taken place in every department of the business, and the 
gross earnings of the Central Uruguay Railway and its allied 
companies were in each case records, these having on the main 
line amounted to £557,122, against £508,044 last year, being an 
increase of £49,077 ,equal to 9.66 per cent., and for the com- 
bined system £859,8g2, against £769,546, an increase of £90,346, 
equal to 11.74 per cent. The working expenses on the main line 


amounted to £287,504, and on the combined system to 
£456,058, the ratio being 51.61 per cent. and 53.04 
per cent. respectively of the gross earnings, or 1.95 per 


cent. less in the case of the main line and 1.17 per cent. less on 
the combined system than in the previous year. The balance 
remaining on net revenue account after meeting all fixed and 
other charges amounted to £67,799, out of which the board pro- 
posed to transfer £10,000 to the credit of the generdl renewals 
funds. The directors felt sure that their policy in making 
strenuous exertions to put the permanent way and the property 
generally into a proper state to deal with the improving traffic 
would appeal to the shareholders as being sound and in the 
true interests of the company. 

They proposed to pay a balance dividend of 2) per cent. on 
the ordinary stock, making a total of 4} per cent. for the year, 
free of income-tax, leaving the sum of £47,799 to be carried 
forward. The extension of the eastern section from Nico Perez 
to Melo was opened throughout to public traffic on August 1st 
last, and the construction of the branch from Nico Perez to 
Treinta y Tres was being actively preeeeded with, and as soon 
as the first section of this branch was opened to public traffic 
the improved terms for the calculation of the guarantee pay- 
able by the Government in respect of the guaranteed lines con- 
trolled by the company came into force. The traffic on the 
North-Eastern branch centinued to show consistent improve- 
ment, the earnings last year having been £92,584, against 
£84,090 in the previous year. In the case of the western exten- 
sion also the earnings had been greater than in any previous 
year, but in this instance the progress was not so marked. 
Uruguay, in common with the Argentine Republic, experienced 
a period of drought during the past vear, but the shareholders 
would be pleased to hear that plentiful rainfalls occurred in 
time for ploughing and sowing to take place at the proper 
season. During the year he visited Monte Video, where he 


| spent several weeks for the purpose of inspecting the property 


and studying the affairs of the company exhaustively with their 
representatives on the spot. He found everything in order, and 
felt satisfied that in the capable hands of Mr Soria, the chair- 
man of the local committee, the interests of the company were 
in safe keeping. After reading.a telegram which had just been 
received from Monte Video to the effect that traffic in general 
was being well maintained, and that the prospects were entirely 
satisfactory, the Chairman concluded by moving the adoption 
of the report and accounts. 

Mr H. Bell seconded the motion, which was unanimously 
adopted ; and the dividend recommended was declared. 


Meetings were afterwards held of the Central Uruguay 
Northern Extension Railway Company, Limited, and_ the 
Central Uruguay Eastern Extension Railway, Limited, at 


which the reports presented were unanimously adopted and the 
dividends recommended approved. 





MEXICAN RAILWAY COMPANY, LIMITED. 


The Soth half-yearly general meeting of the shareholders in 
the Mexican Railway Company, Limited, was held, ou the 21st 
inst., at River Plate House, London, Mr Vincent W. Yorke (the 
chairman) presiding. 

DIRECTORS’ REFORT. 
report of the directors for the half-year ended June 30th 
lee tems that the average earnings of the line per kilometre 
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826 THE ECONOMIST [October 23, 1909, | 
for the first half of 1909 were $7,211.03, as against $7,639.40 for} opinion it shows greater strength, and speaks more clearly ¢.. |} 


the first half of 1908. The estimated earnings and expenses for 
July and August of this year (as advised by telegraph) were as 
follows : —Gross receipts $1,357,200, an increase of $164,700, and 
expenses $735,800, a decline of $20,500, leaving net receipts 
$621,400, an increase of $185,200. The approximate earnings of 
the line (as advised by telegraph) to September 30th, amounted 
to a total of $1,942,500, compared with $1,725,300 during the 
corresponding period of 1908. The sum at the disposal of the 
company, after payment of £60,000 interest on the 6 per cent. 
perpetual debenture stock, and the provision of £3,515 for in- 
terest and sinking fund on the 4% per cent. second debentures, 
was £115,604, which would suffice for the payment of the full 
dividend at the rate of 8 per cent. per annum on the first pre- 
ference stock, leaving a balance of £13,440. Adding to this the 
balance of £108 standing to credit of the second preference 
stock, there was a total of £13,540, which would suffice for the 
payment of a dividend for the half-year at the rate of 256 per 
cent. per annum, leaving a balance of £267 1s 10d to be carried 
forward. 
CHAIRMAN’S SPEECH. 


The secretary (Mr B. E. Holloway) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I am glad to say that 
nothing has occurred since our last meeting to interrupt the re- 
covery of business in Mexico. There have been some rumours 
of political trouble, but I should not advise you to give much 
credence to them. Whilst it is not in my province to discuss the 
politics of the country, I will say this, that I have too much faith 
in the Mexican nation to believe that they will sacrifice lightly 
the splendid position which has been built up for them by 
President Diaz and his Ministers. The monetary situation has 
improved very much in the last six months, and the banks are 
now in a very strong position, with plenty of funds available 
for the advancement of legitimate enterprise. The recovery in 
the United States which is now becoming manifest is sure to 
have a favourable influence on business in Mexico. However, 
I regret to say that silver, which is a factor of great importance 
to the country, is still at a low level. Thus, though the imme- 
diate prospects are possibly not brilliant, all indications point 
to an increase of confidence, and there seems to be no reason 


why next year should not see a more rapid revival of business | 


and a further development of the enormous resources of the 
country. It is with feelings of, I hope, legitimate gratification 
that I lay the report and accounts before you to-day. 
ceipts, over which we can exercise but little control, as they 


depend mainly on the business conditions of the country, are | 


less by $221,000, but the expenses, which we do control, have 
decreased by no less than &436,000. 
flects great credit on your management, as I believe that it has 
been achieved without any decrease in the efficiency of your 
buildings, track, and equipment. The ratio of expenses to re- 
ceipts works out at 53.30, as compared with 61.37 in the corre- 
sponding half-year. Reduction is fairly general over most items 
of expenditure, but the best showing is in the account which 
is always heaviest with us, namely, the fuel account. Of the 
savings effected under this head about £10,000 may be attri- 
buted to the use of oil instead of coal, and about £9,000 to the 
more favourable contracts for patent fuel. 


CHANGES IN BALANCE-SHEET. 


Passing to the balance-sheet, considerable changes will be 
noticed owing to the new debenture issue. These are, for the 
most part, self-explanatory. Taking the debit side first, the 
paragraph in the report will have explained to you the disap- 
pearance of the account with the somewhat unsatisfactory name 
of ‘‘sundry credit balances.’ The appearance of a reserve ac- 
count requires no apology from me. All the accounts merged 
in credit balances were in the nature of reserves. Some of them 
dated back many years, and were created from such sources as 
the balance of subvention fund, the balance remaining after 
stocks and stores had been written down to the current rate of 
exchange, profits made on various work done for the public, not, 
strictly speaking, applicable to revenue, and so forth. As to 
the contingency fund, express service, as you know, we have 


when it was included in sundry credit balances. I cannot sav 
that it has reached a figure which you could consider satisfac. 
tory, but we hope to increase it to respectable dimensions by 
half-yearly allocations from the earnings of the express service. 
On the credit side there are only two items with which I need 
detain you 
new issue of debentures, which consists of £50,000, the differ- 
ence between the net price of the debentures and their par 
value, and some £4,500 of expenses, which include, of course 
the stamp duty payable. Secondly, there is the balance over. 
spent on renewals, £78,439. 
somewhat alarming, but it is probable that we shall show a 
still larger amount overspent in the immediate future. As vou 
know, we have undertaken of late years some very heavy work 
in the way of renewing bridges and relaying track, work which 


was absolutely required to secure efficiency in operation, and | 


the cost has been running up at a more rapid rate than that at 
which the half-vearly contributions have been flowing in. In 
two or three years’ time, however, unless some unexpected work 
presents itself, the account will, I hope, be in a more healthy 
condition. 
hope you will agree with me in thinking it satisfactory. In n 
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One is a new item, discount and expenses on the | 


The re- | 


This result, of course, re- | 


This latter figure may appear | 





| 





itself than any balance-sheet that we have presented to yoy 
recent years. ° ' 


THE ZACATLAN BRANCH LINE, 





} 

You will notice that the small sum of £104 has been by oii i! 
into the revenue of the half-year in respect of the Zacatlan 

branch (formerly known as the Atlamaxac Railway This sur, | 
may appear to you a small one for three months’ working of a 
line, the cost of which appears in the accounts as over £26.00. 
But you should take into consideration that only 19 miles of the 

line have been worked during the half-year, that at present it |! 

terminated in the wilds and that for the greater part of the | 

time we have had to employ the complete staff handed over || 
to us by the vendors with the property. In additi to this 
the preliminary expenses, such as stationery blanks and other 
equipment necessary to bring the line into conformity with oy; 
system, have been charged against the revenue of the half-year. 





| 

} 

} 
The work of the extension of this branch to Chignahuapam has |! 
already been put in hand and should be completed early in the 
new year. When the extension has been completed the line || 
should bring us a fair return, which should be increased again || 
if the further extension to Zacatlan, the ultimate objective of the | 
branch, is made. Since the publication of the report we have 
purchased another branch line, the Cordoba a Huatusco Rail. | 
way, a narrow-gauge line, 20 miles in length, which joins our 
main line at Cordoba. It is a line which has been working for |} 
some years, but has never reached its objective, Huatusco. 
Before purchasing we had a survey made of the portion still to | 
be constructed, and though the work to be done is heavy in 
character, the country to be tapped is a rich one, and it will | 
probably be to our advantage to complete the construction. In 
any event, we believe that on the basis of ascertained earnings |} 
the line as it is will eventually prove a remunerative invest- 
ment to you. The receipts from this branch will not be in. || 
cluded in the weekly published receipts until the beginning of 
next half-year. 


PROSPECTS OF THE IMMEDIATE FUTURE. 


I think I may now turn to the immediate future of our busi- 
ness. A cable received this week from our general manager 
states that the prospects for business are very fair, and the || 
latest traffics do not, I am glad to say, give any ground for 
complaint. There is, however, one cloud on our horizon, 
though at present not a very large one. We received notice 
a few days ago from our contractors for the supply of oil that 
they would have to restrict our supply for the next few months 
to 15,000 barrels a month, which is something like one-third of 
yur present consumption of fuel. The shortage is due, they 
say, to the partial exhaustion of certain wells from which they | 
drew our supplies, and from the destruction by fire of another 
large well on which they placed great reliance. This cessation || 
of supplies will necessitate our stopping the conversion of locos || 
motives from coal to oil-burners, and converting back some of 
our locomotives from oil to coal. As regards the latter point, || 
the expense is borne under the contract by the suppliers of oil. || 
Our contractors, however, are confident that they will be able |, 
to increase the supplies of oil, if not by the end of March, at | 
any rate, by the end of June next. Meanwhile, I am glad to say }! 
that we have covered our requirements over the greater part |! 
of next half-year by the purchase of patent fuel at very satis- 
factory prices. With regard to the expenses of the current half- 
year, our general manager cables that he is hopeful of maintain- 
ing these at much the same level as the expenses already 

months 

that at the 
agreed on 4 
Interoceanic Rail. 


published in the net revenue estimates for the 
of July and August. You 
last meeting I told you 
pool for passenger traffic with the 
way. At a later date certain difficulties arose, which re- 
sulted in the agreement being abandoned. Further negotia- 
tions have since taken place, and I am not without hopes that 
an agreement satisfactory to both parties may be arrived at. 

| 


may remember 
that we had 


THE MEXICAN SOUTHERN NEGOTIATIONS. 
You will have seen in the papers the announcement of the 


am , | failure of the negotiations in respect to our leasing the Mexican 
been building up a fund to provide for losses on express busi- | Southern 
ce . . nNeasle ~+ sel-e , ; : : | J i y 
ness, which entails special risks, and we think it right that you | were unable to come to terms, but the offer which we made was 
should be able to follow its progress, which you could not do | 


Railway. It was a disappointment to us that we 
one which we considered a fair one, and even generous. We did 
not feel justified, looking to the interests of our shareh yiders, 10 
paying more than we considered the property was fairly vorth 
to us. I am glad to say that we have carried out the promis¢ 
which I made to you recently, and that to-day’s meeting is held 
at an earlier date than any meeting in the history of the com: 
pany. I hope in future the meetings will be held in April and 
October. Before sitting down, I should like to make some | 
allusion to a letter which appeared in the papers this morning, | 
signed by Mr Enrique Camacho-Guisasola, and which, I should 
say, in the first place, correctly expresses the relations which | 
have existed between himself and the board for the last few | 
months. I should explain that the differences between us ane |) 
Mr Camacho-Guisasola are, so far as I know, not differences | 
between this board and the Mexican Government, but betwee? | 
the board and himself as an individual director. We have had 
no communication of any kind with the Mexican Government 
since August sth, when Mr Camacho-Guisasola placed 


| his resignation in the hands of his Government. I ot 
only, for personal reasons, very much regret that “T 


I think I have now dealt with the balance-sheet, and | 


ny | outlools 


Camacho-Guisasola has thought it necessary to take the 
step he has taken. 23n conclusion, I will say that = 
appears to me to be distinctly hopeful. e 
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cerca 
-eneral conditions of the country are improving. The re- 
its of the money which you have spent and are spending on 
the line are becoming more manifest as time goes on, and I 
have every reason to believe that your affairs in Mexico are 
being most efficiently managed. The Chairman then moved the 
~iantion of the report and accounts. 





carried unanimously ; and the dividends recommended were duly 
declared. . . : 

\ vote of thanks to the chairman and directors terminated the 
proceedings. 


: 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The ninety-second half-yearly general meeting of the share- 
holders in the Standard Bank of South Africa, Limited, was 
held, on the 19th inst., at the Cannon street Hotel, London, Mr 
Robert E. Dickinson presiding. 


R 
CHAIRMAN’S SPEECH. 


The London manager (Mr William Smart) having read the 
notice convening the meeting and the report cf the auditors, 
The Chairman said: Ladies and Gentlemen,—In meeting the 


shareholders on this occasion, I may mention that one of your 
directors, Mr Peel, and our secretary, Mr Shipton, are now in 
South Africa, and will visit a number of our large branches. 
Visits of this description have been made previously, and have 
no doubt been of great value to our business. Mr Peel and Mr 
Shipton will be brought into personal contact with many of 
fficials, and will examine any matters which will further 
interests of the bank. 
THE BALANCE-SHEET. 


If you turn to the figures of the balance-sheet, and compare 
them with the figures of last December, you will observe that 
our note circulation has slowly expanded during the half-year, 
and this in spite of the development of the cheque system. The 
amount of deposit, current, and other accounts has decreased, 
and there has been a similar decrease on the other side, in the 
investments. I will deal with this matter when we come to 
item of investments. There is an increase in drafts and 
acceptances, which we consider satisfactory. In dealing with 
the credit side, it will be observed that the proportion of our 
gold coin to our liabilities is fully maintained. There has 
been an increase in our money in the London money market, 
and we hope that rates in London and at our agencies in New 
York and Hamburg will become more favourable to us than for 
some time past. 
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With regard to the item investments,” shareholders will 
notice a decline of, say, £g00,000, and it is well to explain 
that for some years past a large block of Colonial Government 
Treasury bills was held in connection with arrangements we 
had made for the transaction of business with the Government 
f Cape Colony.. The nature of the arrangement has now been 
modified, and the securities in connection therewith—which 
were, aS a matter of convenience, shown in the total of invest- 
nents—have accordingly been withdrawn. Substantially there 
has been no change in the position. There has been a compara- 
tively slight diminution in the bills discounted and advances ; 
this has taken place in the ordinary course of business. In 
connection with this item, our general managers advise us that 
they are using every opportunity to deal, on a safe basis, with 
the applications for advances which come before them. 


INVESTMENTS, 


ee 





THE PROFITS. 

In dealing with the profits, you will observe that we propose 
to pay a dividend at the rate of 10 per cent. per annum, and 
that there is an increase in the balance carried forward of over 
£9, The board consider that this proposal is, under the 
As to the general 


100. 


present 


it conditions, the prudent one to make. 


: 


affairs of the bank, the profits made in London and at Ham- 

ourg and New York continue to be satisfactory, especially hav- 

ing regard to the low value of money which has been ruling of 
TRANSVAAL ESTATE DUTY. 

With regard to the Transvaal estate duty, under the new Act 

mpanies trading in the Transvaal are liable for duty on the 

estates of deceased shareholders in the proportion which the 


companies’ assets in the Transvaal bear to the companies’ total 
assets, provided the value of any individual estate in the Trans- 
vaal exceeds £2,000. This duty is recoverable from share- 
h iders’ estates before transfers can be registered. This may 
involve some inconvenience, but our general managers have the 
matter in hand, and are going into it with the Transvaal 
authorities, 


THE NEW ADMINISTRATIVE ARRANGEMENTS. 

The directors had the pleasure of meeting some of the repre- 
> aeeves of the South African colonies during their visit to 
Lac don. We are sensible of the profound importance to South 
Africa of the new administrative arrangements. The future of 
‘he new Constitution will be watched with sympathy by every 
section of opinion in this country. Those especially interested 
‘in South African commerce will sincerely hope that the Act 
which was passed this year may mark a new step in the pro- 
stess of South Africa. In dealing with our business in South 
Ms I will call your attention to the state of some of the 
*t industries, and to the advices we have received as to their 
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“Mr Marlborough R. Pryor seconded the motion, which was | 
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HE G NING INDUSTR 1 
some im) rant facts Mav De Drought t r tice with i 
regard to the gold mining lustry. The value of the output | 
of the Transvaal mines and the amount of dividend declared 
have < th been largely augmented. The working st has de- 
creased ; large srves of ore have, in some c: been mas 
It has been Send tes nee he of ace eee ee ns 
*. nas Deen found that a large body of ore, hitherto regarded 
as anpayanse, can now be dealt with. It may be stated that, | 
irom this causé, an increase in the expectation of the life of 
the mines and an increase in the total prof : ked 
for. Further economies may be ; ated ‘ 1algama- 
tion and consolidation of some roups of | 
mines. In some quarters a ns é lat me toon | 
been foreshadowed. If this ntingency can be met. it may } 
be fairly stated that the gold mining outlook is one of great 
promise. In Rhodesia we hope 1! besides the prese t pro- 
ducing mines, the properties near Al m n eve! >, and 
add to the output in that part of the sub-continent } 
ACTIVITY IN DIAMOND MARKET 
Since the turn of the half-vear there has bee: eased activity | 
in the diamond market. Large sales have been made by the 
De Beers Company s evidenced by the speech of their 
chairman. This c and the 1; rod gy 
companies will materially benefit by the increased demand in 


America and Europe. 
Ce 


AL, C 
With regard to coal, the 


especially in the Transvaal. 
being developed, which will 
generally. We are pleased t 


increase in 





the producti 
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THE FARMING 


INTEREST. 





Regarding the farming interest, it appears that farm proper- | 
ties are in good demand, and this especially applies to the | 
ostrich-rearing districts. Thanks to the patronage of the ladies, 
ostrich feathers maintain their demand, and are a source of con- | 


. > re . : | 
siderable profit to the farmers. The area sown with wheat has 
increased, and there have been shipments of mealies from Dur- 





ban on a large scale. During the nast six months over 100,000 
bags of oats have been shipped from Cape Town to England 
and India. The importance of the agricultural interest to our 
prosperity as a bank is very gréat, and we welcome the | 


ment’s assistance which has been given to irrig 
co-operation, and in other directions. 
WOOL, MOHAIR, 


AND SUGAR. 


There has been a large increase in the value of the wool 
and mohair exported from Cape ports during the last six mor 

the season having been a good one, and greater care having 
been given to the preparation of weol for the markets. Favour- 
able conditions continue in the sugar industry, and Natal now 
produces about half the sugar consumed in South Africa. This 
may be mentioned in connection with the fact that about So per 
cent. of the South African consumption of tobacco 
from the local tobacco manufactories. These 
South Africa is able to supply a geod proportion « 
ties at home, and to add to her exports, are 
returning prosperity. 


is supplied 
tha 
1 

f her necessi- 


evidence of 


indications 


sureiy 






SUMMING UP GENERAL MANAGER'S REPORT. 


OF 
£ 


To sum up from our general manager's half-yearly 


more hopeful outlook is, we think, fairly justified. 





report, the total imports of merchandise for the 
whole of the British colonies in South Africa | 
for the six months ended June j3oth last 
SQNMDENGE 40 6ovesss tetris mamertenaveeel 12,598,000 | 
And the total exports of South African produce, 
including gold, diamonds, and wool ........... ..+ 23,756,000 
Showing an excess of exports to the value of ....... 11,158,000 
Corresponding period in 1908:— 
EWNOTES.ccecceccasccacssccsencaccencsascovescesss £12,478,000 
POT vis ncssaxcnicssensaqawtcs peuinassdiabii 22,040,000 
Showing an excess of exports to the value of...... 9,562,000 | 
Or an increase in the balance of exports over the , 
corresponding period of 1908 of about ............ 1,596,000 | 
A HOPEFUL OUTLOOK JUSTIFIED. 
Whilst taking a favourable view of the industries I have men- 
tioned, it must be remembered that the value of fixed property | 
in some of the towns is still much depressed. Signs of im- | 
provement in this direction are, however, not wanting, and 
Y | 
of the gold and diamond mines, the agricultural OK, 
the increase in general exports persuades us that the long | 
period of adverse conditions has now assumed a more favour- 
able aspect. 
CABLE MESSAGE FROM MR PEEL. 
In support of this view, and reverting for one mon ent to the | 
visit of my colleague, Mr Peel, and the bank's secretary, to | 


South Africa, it will, I think, interest you to hear the followin 





cable message received from Mr Peel towards the close of last 
week :— : ' : 
Elizabeth, East 


‘“ Have visited Cape Town, Port 
and Durban, besides other smaller branches. n || 
all sides is that there are healthy signs of gradual improvement. | 
This opinion is confirmed by latest figures available a tor | 
Cape Colony and Natal. The satisfactory point is that figures | 
show improvement to be fairly general, and not confined to any | 


London, 
Best opinion on 
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particular industry. Am assured that as we go inland we shall 
continue to find evidence of improvement. Process of recovery 
must necessarily be slow.” 

I will conclude by moving that the report and balance-sheet to 
June 30, 1900, now presented, be adopted, and I will ask my 
colleague, Sir Charles Fremantle, to second the resolution. 
























motion. 
SHAREHOLDERS’ REMARKS. 


Mr G. M. Kiell suggested that the directors’ reports might 
contain more information referring to the business that had 
been done in the period reviewed, and also to the prospects of the 
current year. The gross profits were stated at the large sum of 
£365,000, after deducting bonuses to the officers and other ex- 
penses. He hoped that the bonus was a liberal one, for much 
of the bank’s prosperity depended on the officers. 

Captain Slack said he could not but regard the statement sub- 
mitted to them as satisfactory, but the improvement in their 
position was very slow. He remembered, however, that Canada 
was under a cloud some years ago, but it was now booming, and 
he thought they might be similarly hopeful with reference to 
South Africa. 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply to Mr Kiell, stated that the directors 
always had under their serious consideration the question of the 
position of the branches, and they dealt with the matter as 
circumstances required. For twenty years the staff received a 
bonus of 10 per cent. In consequence, however, of the de- 
pression in South Africa, the bonus last year was omitted, and 
this year it amounted to only 2% per cent., but they hoped that, 
as the bank's prosperity increased, the bonus would also be 
increased. The bank premises had been written down below 
their value, as shown in the balance-sheet. 

The Chairman then submitted the resolution, which was car- 
ried unanimously ; and afterwards, as empowered by the articles 
of association, on behalf of the board, he declared a dividend 
of 25s per share on 61,941 shares, being at the rate of 10 per 
cent. per annum for the half-year ended June 30 last, tax free. 

On the motion of Mr W. H. Skeel, seconded by Mr William 
Gibson, a cordial vote of thanks was afterwards passed to the 
chairman and the directors. 

The proceedings then terminated. 





BALDWINS, LIMITED. 


The annual general meeting of the shareholders in Baldwins, 
Limited, was held, on the 21st inst., at the Grand Hotel, Bir- 
mingham. Colonel John Roper Wright (the chairman) presided, 
and the other directors present were Messrs Stanley Baldwin, 
M.P. (vice-chairman), R. Beck, S. L. Dore, W. C. Wright, and 
A. I. R. Butler. 

DIRECTORS’ REPORT. 


The report of the directors for the year ended June 3oth last 
stated that the profits on manufacturing and trading accounts, 
&c., for the year, after providing for discounts, amounted to 
£157,620. Against this sum the following charges had been 
made :— £13,905 for management expenses, including income- 
tax, directors’ and trustees’ fees, solicitors’ and auditors’ 
charges, &c.; £28,078 for expenditure on alterations, improve- 
ments, and development of mines, and £10,000 for deprecia- 
tion. The payment of premiums on sinking funds for the re- 
demption of leaseholds and debenture stock absorbed £5,629, 
and payment of the debenture interest £11,250. A sum of 
£29,092 was brought forward from last year. The directors 
had appropriated £40,000 to reserve, and they recommended 
a dividend at the rate of 5 per cent., free of income-tax, on the 
ordinary shares, leaving £36,599 to be carried forward. 


CHAIRMAN’S SPEECH. 


The secretary (Mr G. V. Hazelton) having read the notice con- 
vening the meeting and the report of the auditors, 
_ The Chairman said: Gentlemen,—I feel sure that, consider- 
ing the general complaints of the trade of last year, you will 
consider your directors’ report satisfactory. You will see that 
£40,000 is carried to reserve this year, as against £30,000 last 
year, making a total of £150,000, and that the carry forward 
is £36,599, which is £7,507 more than last year. Considering 
that the increase in amount of the net profits might have justi- 
fied a larger dividend, and that your directors and their families 
hold practically the whole of the ordinary shares, it will still 
further be recognised that they have special regard for the in- 
terests of the company. The works have been kept up to a high 
standard of efficiency, and the customary valuation has proved 
that, as usual, ample has been allowed for depreciation. You 
will see also that £28,078 has been taken out of profits for 
alterations and improvements and development of mines. The 
collieries are developing into a profitearning condition, and 
are sure to be of great assistance to the business. You are 
aware that the head office has been removed to Swansea, which 


your directors consider is a wise course in the interests of the 
company. 
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IMPORTANT EXTENSIONS. 


Your directors have for a long time discussed the question 
of finishing the semi-finished material which is the product of 
the South Wales branch, with the result that they have obtained 
on long lease a large and excellent site contiguous to the new 
King’s Dock, Swansea, and are now laying down tin-plate mills, 
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which will take much of the material it is desired 


directors have thought it advisable to take powers t 
by means of additional debenture stock. A meeting of the de. 
benture stockholders was accordingly held, and the nec 
The Hon. Sir Charles W. Fremantle, K.C.B., seconded the sanction obtained to the issue of a further £250,000 de 
terms of the arrangement was that the first offer should be made | 
to the existing debenture stockholders at par. 
to the satisfactory amount of upwards of £65,000, which was 
gratifying as showing confidence in your directors’ Pp 
There remains a balance, in round figures, of £185,000, which | 
will be subsequently dealt with in the manner your directors 

may consider most suitable in the company’s interests. 
directors regret to report the death of the late Mr Ascherson. 

who was a trustee for the debenture stockholders from the in. |) 
ception of the company, and Mr Vassar Smith, chairman of [| 


carried unanimously. 


Turquand, Youngs, and Co., were reappointed. 
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Lloyds Bank, having consented to fill the vacancy, has been duly || 
appointed. In conclusion, the Chairman moved the adoption | 
of the report and accounts. 

Mr Stanley Baldwin, M.P., seconded the motion, which was |) 


FORMAL BUSINESS. 


The Chairman next moved the declaration of a dividend of 
§ per cent., free of income-tax, on the ordinary shares, payable 
the same day. 

Mr Roger Beck seconded the motion, which was adopted. 

The retiring directors, Messrs. Roger Beck and William || 
Charles Wright, having been re-elected, the auditors, Messrs || 


VOTE OF THANKS. 


Mr C. Martineau said he did not think the shareholders would 
like to part without according a vote of thanks to the chairman }, 
for his conduct in the chair, and to the directors generally }; 
for their management of the affairs of the company. He there- 
fore proposed a vote of thanks to the chairman and the other |, 
directors, not only for the conduct of the meeting, but for the | 
admirable way in which they had carried on the business of || 
the company for the last twelve months. | 

The resolution was cordially carried, and the Chairman, in 
acknowledging the vote, expressed the hope that the directors 
would be able to present an equally good result at the end of || 
the next year. 

The proceedings then terminated. 





PATERSON, LAING AND BRUCE, LIMITED. 


The eighth annual general meeting of the shareholders in 
Paterson, Laing and Bruce, Limited, was held, on the 18th 
inst., at the offices, 7 Australian avenue, London, Mr Stanley 
M. Bruce (the chairman) presiding. 

The secretary (Mr G. Hodson) having read the notice con- 
vening the meeting and the report of the auditors, oe 

The Chairman said that the past year was very similar 
to the one they had to review twelve months ago. They 
had had six months of anything but prosperity and six 
months of very considerable prosperity. Unfortunately, how: 
ever, the six months of great prosperity was the winter season, 
which was the smaller of the two seasons in Australia. | The 
great prosperity which Australia was now enjoying did not 
affect this company during the first half of the financial year. 
During that period trade was extremely difficult to do, and the 
conditions were very similar to those which were prevailing 
during the second half of the previous year. A very ne 
state of things prevailed in the second half of the year. bp 
prices had been received for the wool clip, and the proceeds ot 
the harvest had come into circulation, and consequently they 
experienced a period of very considerable prosperity. An un- 
fortunate event, however, occurred in Sydney at the beginning 
of the second half of the year which had a very marked effect on 
the company’s trade in that port. He referred to the dissolu- 
tion of the Sydney Warehousemen’s Association in January, 
which disorganised trade until the association was reformed in 
July of the present year. : 

Dealing with the factors which had to be taken into con 
sideration in coming to a conclusion as to whether the 
trade of any particular year had been successful or_ not, 
he suggested that the proper thing to consider was — 
was a fair average profit for the business to make under norma 
circumstances, when seasons had been neither very good nor 
very bad. He thought that what they might take as a fair profit— 
what he might call a profit centre—for this business was £50,000, 
The profit for the past year was £47,000, but he submitte’ 
that the prevailing conditions were quite sufficient to accom, 
for the decrease. In the first place, they had had a year e 
average prosperity, which was made up of a good and a — 
season, the first six months, which should have been the g0° 
season, happening to be the smaller; secondly, they had ex- 
perienced troubles in Sydney in connection with the dissolution 
of the Warehousemen’s Association; and, thirdly, there = 
been a decrease in the amount of exports to the colony in thei 
endeavours to reduce the stock-in-trade down to a more ee 4 
figure than it was twelve months before. The two causes whic 
prevented a business such as this showing a steady ee 
from year to year were the stationary population and the 4 
pendence upon the conditions in Australia. When those facto 
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had very little doubt that they would show re- 
disappeared osing profits. During the past two or three years 
ularly e had been done both by the Commonwealth 


very ee cans States Governments to endeavour to en- 
and by jmmigration, and in consequence the flow of people 
—a stralia during the past two years had increased enor- 
— Considerable progress had also been made in connec- 
ion with the various conservation and irrigation schemes. After 
pet to the different branches of the business, he proceeded 
ee eat the prospects for the current year were the best 
bs a had at any time during the history of the company. 
_ thin in Australia was booming at the present moment; 
oe vas hardly an industry which did not show indications 
py prosperity, and, in his opinion, they might look for 
ae than their normal profits during the present year. 

P ceehie to the balance-sheet, the stock-in-trade in Melbourne 

ad Sydney stood at £267,000, showing a decrease of 117,000 
= against twelve months ago. The increase under the head of 
aan mounts goods was only £4,000, so that there was an 
poral decrease in stock of £43,000. _ With regard to the appro- 

riation account, the preference dividend absorbed £21,000, 
ee a further £10,000 had been placed to the reserve fund, 
bringing that fund up to £50,000. During each of the past 
three years they had placed a sum of £10,000 to the reserve, 
and invested it in securities entirely apart from the company’s 
pusiness. A sum of £1,000 had also been placed to the pension 
and bonus fund. He did not know whether the dividend on 
the ordinary shares at the rate of 4 per cent. had caused any 
disappointment to the shareholders, or whether they were at 
one with the directors in pursuing the conservative policy which 
they had pursued in the past of building up large reserves be- 
fore they started paying larger dividends amongst the ordinary 
shareholders. That policy was undoubtedly a sound one, and 
the directors intended to continue to build up substantial re- 
serves so as to place the company beyond! the fear of any 
momentary happenings before they paid larger dividends to the 
ordinary shareholders. The carry forward amounted this year 
to £15,464. The following cablegram was received from the 
Australian directors on Saturday last: Prospects all round 
never been better; sales new season excellent ; both branches 
show satisfactory increase.’ In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr D. H. Roddick, in seconding the motion, remarked that 
some eight or nine months ago he was bold enough to = 
that they were going to have an exceedingly good year’s trade, 
and that prophecy had been more than verified up to — 
Thev had had during the past two months a bountiful wry 
of rain, and a magnificent season seemed more than assured. 
The latest reports from Melbourne and Sydney stated that the 
prospects in the Commonwealth had never been better ; nee 
everything pointed to prosperity, and if the company got > 
fair share of that prosperity the balance-sheets in future wou 
far eclipse anything they had shown in the past. 

The resolution was unanimously adopted, and the usual 
formal business terminated the proceedings. 


m< yusly. 





SPASSKY COPPER MINE, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Spassky Copper Mine, Limited, was held on the 18th inst. at 
Salisbury House, London, the Right Hon. the Earl of Chester- 
field, P.C., presiding, in the unavoidable absence, owing to 
political engagements, of Mr Arthur Fell, M.P. ee 

The secretary (Mr John A. Clark) having read the notice con- 
vening the meeting and the report of the auditors, ; 

The Chairman referred to the results of the company’s work- 
ing in the year ended September 30, 1908, and remarked upon 
the irregularity of the outputs, which he said were due mainly 
to the fact that they were not then at the end of the period of 
construction. Proceeding, he said that the Yuspenssky mine, 
fortunately, was the one department of their property which, 
from the time the company took it over, had never given them 
a moment’s anxiety. The late Russian owners mined it almost 
continuously for 40 years, and only went down to the 280 feet 
level. The company, in turn, sank 70 feet to the 350 feet level, 
and during the past five years had extracted ore of a selling 
value of nearly £600,000, and had so far only stoped out less 
than 40 feet of that 70 feet which they had opened up. It was 
extremely fortunate that they had such a magnificent ore body 
to deal with, because during their construction period little 
development work was done or was possible. It was only in the 
spring of last year that they started to sink the main shaft. It 
was now down about 470 feet. They crosscut on to the ore body 
at the 420 feet level, at which point it was showing 11} 
feet of 55 per cent. copper ore, and the crosscut was still in 
the ore body. Mr Woolmer (the general manager) reported to 
the directors at the beginning of the year, on the strength of the 
boreholes, that ‘‘ the next two levels will prove the mine to be, 
as far as copper values are concerned, the richest in the world 
so far as my know oes.” Certainly, the crosscut at the 
420 feet level had so far borne out that prediction. The whole 
Question of railway communication between the company’s dis- 
trict and the main Siberian line appeared to have entered upon 
another stage. They were not able to state definitely that the 
line was to be undertaken, but they were led to believe that it 
would be before long. 

The financial position of the company was sounder and better 
how than it had been at any time since they began business. The 
three main departments of their enterprise all presented a 
marked contrast with the position two years or even a year ago. 
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At the colliery they had an enormous amount of coal developed, 
and were working it at less than half the price which it cost a 
year ago. At the smelters there was a great reduction in coal 
consumption, an almost equal increase in the proportion of ore 
to the total charge, and a corresponding decrease in the costs. 
The Yuspenssky mine looked to-day better than it ever did, and 
during the next few months they would open up many fresh 
points of attack, and be able to hoist any quantity of ore which 
the smelters were likely to require. Finally, the c nnecting 
link between these departments, the transport, was, so far as 
they could see, equally Satisfactory. The Karagandy railway 
was working well, and at far less cost than at any previous 
period in its history, while the haulage between Yuspenssky 
and Spassky was, they hoped and believed, likely to be well up 
to the company’s increased requirements. He was not unmindful 
of the long delays of the past, and he would hesitate even now 
to declare the directors’ belief that a new stage had been de- 
finitely entered on were it not that he was expressing not a pre- 
diction, but a considered view based upon the facts af the last 
six months. 

In the report the shareholders would see that the cost of pro- 
ducing a ton of copper had been reduced from £62 5s 10d at the 
end of last year to £46 3s. 11d. for the quarter ended June last. 
Their latest information was that the cost for August was 
£41 38 4d, so that the process of reduction was still going on. 
Thanks to the large reserves of ore at the smelters they could 
at once increase their output very largely, but they did not 
propose to do so for the moment. It was essential, if their policy 
was to be followed to its logical conclusion, that they should 
be in a position not only to close down the railway during the 
winter months, but that they should maintain large stocks, so 
that they should be to a large extent independent ‘of teamsters, 
and could resist any attempt to put prices up against them. 
The increase in outputs would therefore be gradual for the next 
few months, but the directors were informed by the manager 
that he would during the next twelve months produce, at all 
events, 2,500 tons of copper, and thereafter they hoped to see 
further substantial increase. He was aware of the responsibility 
attaching to his words oho he said that the directors con- 
sidered that during next year they would be able to pay a divi- 
dend, and, he trusted, a fairly substantial one, on account of 
profits. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr F. Robellaz seconded the motion. 

Mr E. T. McCarthy then addressed the meeting. Having re- 
ferred to his two visits to the properties in March and Sep- 
tember last, after a lapse of nearly four years, when he origin- 
ally reported on the properties, he expressed his opinion that the 
company had now reached a prosperous condition, and that the 
progress of the last few months had been real and substantial, 
and would be lasting. 

In reply to Sir John Craggs, the Chairman said that on the 
basis of the present price they were now obtaining an average 
of about £78 a ton for their copper. 

The resolution was carried unanimously, and the usual formal 
business having been transacted, a vote of thanks was passed 
to the manager, officials, and staff of the company in Siberia, 
as well as to the staff in London. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








MEXICO MINES OF EL ORO, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Mexico Mines of El Oro, Limited, was held, on the 2oth inst., 
at Winchester House, London, Mr R. T. Bayliss (the chairman) 
presiding. 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
accounts as presented are really so simple that I find nothing 
in them requiring explanation. The result of our operations 
at the mine for the year ended June 3oth last gave us a net 
realised profit, from the treatment of 1or,1o§ tons of ore in the 
4o-stamp mill, of £135,101 16s sd. Sales of high-grade ore 
added a further profit of £18,694 11s. 3d. Sundry receipts and 
interest brought in a revenue of £1,370 1s 2d, making a total 
net realised profit for the year of £155,166 8s rod. Adding to 
this £50,834 9s 3d, the amount brought forward from the last 
accounts, the directors had a sum of £206,000 18s 1d to deal 
with. Out of this we have paid you dividends Nos. 2 and 3, 
being a total amount of 12s 6d per share, or £112,500; we have 
written off from the cost of plant, machinery, and so forth, 
£25,000; we have reserved as provision for income-tax 
£8,300, and we carry forward {60,200 18s 1d, being nearly 
£10,000 more than last time. This, in brief, is the vance 
of the first complete year’s operation of our reduction wor s, 
and I venture to think you will consider it a satisfact uy ve 
cord. During this period the mill treated 1or,10§ ee ra 
having a gross value of $13.47 per ton in gold, a w mon a 
extracted $12.44 per ton, or an average all-roun aa ae 
92.35 percent. In the “> ae Ss ee ee - 
ore treated was $15.33, from whic stim wary’ d 
$13.74 was made, being an ea aos ae eeaedine all 

The total working costs of the year jus » including 

‘ ‘ : ras @c.67 per ton, comparing with $6.33 
expenditure in Mexico, was 85.67 f I desire to point out to you 
for the vear ended June, 1908, and I desire t ae ' 

» working costs for the past year include a sum © 
oie ber for development and State and bh renga nom Fy 
compared with $1.27 per ton in the year preceding. ’ 
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therefore, see that the reduction working costs during the 
year is in effect 40 cents per ton better than it looks in the 
tabulated statement. Now in the matter of extraction, I do 
not expect we shall be able to show much better results in the 
future, as the percentage secured last year of 94.46 per cent. of 
the gold and 87.35 per cent. of the silver, or an all-round saving 
of 92.35 per cent., does not leave much room for improvement. 
In the matter of working expenses, however, I anticipate that 
the current year will show a still further and substantial reduc 
tion in cost, mainly due to the inc reas sed amount of ore which 
is now being passed through the mill. This increase is due 
“to the adoption of a plan whereby the crushing of the ore to 
the soqaired degree of fineness is apportioned more evenly be- 
tween the stamp battery and the tube mills. It has “been 
found that by crushing the ore in the battery through a some- 
what coarser screen than heretofore employed, and conse- 
quently throwing more work on the tube mills, the actual ton- 
nage of ore it is possible to pass through the mill in 24 hours, 
expressed in tons crushed per stamp, is very largely increased ; 
and this you wil! appreciate when I tell you that the average 
monthly crushing for the months of July, August, and September 
has. been 11 605 tons, as compared with 8,425 tons for the year 
ended June 30 last. The average working costs for those three 
months, including, of course, the usual cost for development 
and taxes, was $4.37 per ton; and whilst it may be doubted if 
this exceptionally low cost can be maintained, I do not think 
that the average cost for the current year will show any very 
large increase over these figures. It is for this reason I express 
confidence that the total cost of $5.67 for the past year will 
show a considerable reduction in the future. 
Now, I trust I have made this matter clear to you, for it leads 
me up to a subject which I desire you to thoroughly understand 
—that is, to the inevitable adoption of a policy in the operation 
of the mine which must result in the daily treatment of a lower 
grade of ore than has been sent to the mill up to the present 
time. When I addressed you two years ago and undertook to 
forecast the results you might expect from the operation of the 
new 4o-stamp mill, I told you we expected we should be able to 
treat 200 tons of ore per day; that the average value of the 
ore which would be sent to the mill would be about $15; that 
we expected to make an extraction of, roundly, 90 per cent., and 
that we estimated the working expenses at about $6.50 per ton. 
To-day, as I have shown you, we are treating at the rate of 378 
tons per day; we are getting an extraction of 92.35 per cent., 
and our working expenses for the past year were $5.67 per ton, 
instead of $6.50; and if we may take the operation of the past 
three months as a guide, those working expenses will probably 
be brought down to not more than, say, $5 per ton. This is 
extremely satisfactory from the profit and loss point of view 
but it also shows that whereas we commenced our operations 
with a 40-stamp mill, which we considered ample for the service 
of the mine, we have practically doubled the crushing capacity 
of that mill in two years. Now, the object one has in 
increasing the capacity of reduction works is to so reduce the 
cost of operation that a grade of ore, which, treated on a smaller 
scale, would not yield a profit, can be brought into account, 
with the result that the average grade of ore previously treated 
can be reduced without interfering with the general profits of 
the undertaking. You will understand that the adoption of this 
policy will not result in any decrease in the present rate of 
profit, but it will have the effect of increasing to a material 
degree the life of the mine, and this will be for the benefit of all 
concerned. The Chairman then proceeded to refer to the ore 
reserves, and to the latest cevelopments at the mine, and con- 
cluded by moving the adoption of the report and accounts. 
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Sir R. J. Price, M.P., seconded the motion, which was unani- 
mously adopted; and a further resolution was passed, by a 
majority of 14 to 8, in favour of the payment of quarterly divi- 
dends 

Some formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 

LONDON, AUSTRALIAN, AND GENERAL EXPLORATION 


COMPANY, LIMITED. 

The statutory meeting of the shareholders in the London, Aus- 
tralian, and General Exploration Company, Limited, was held 
on the 21st inst. at Salisbury House, London, Mr Philip 
Lyttelton Gell (the chairman) presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: As you are 
aware, we have no resolution to submit, but only to report facts 
connected with the formation of the new company. The satis- 
factory point is that the scheme approved by you for strengthen- 
ing the financial position has been exceedingly successful. Out 
of 848,000 5s shares which we created, 280,603 were issued fully 
paid, and of the remainder the same number are held against 
the shareholders’ call to be exercised between this and July, 
1911. Of the remaining one-third, 246,531 have been applied 
for, and 6d or more paid on them up to October 11th. About 
2,500 have been applied for since, so that there remains a small 
balance—a few hundreds—which are kept for South African, 
Australian, and foreign shareholders, who have not had time to 
reply. With regard to the special settlement, which will in- 
terest you, I may mention that the market began by thinking 
they would only wish to have a settlement in the fully-paid 
shares. That would for a time have excluded those who have 
subscribed to the pres sent issue—the shares that are only 6d paid. 
It has therefore been arranged that the application now before 
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the Stock Exchange is for the whole of the shares n 
but I understand that only fully-paid shares wi] 
delivery. There is no objection to that, because if any 
o sell shares on the market, the purchaser will pay 
and any premium you may get, and, that being paid to yy 
have no difficulty in selling the shares to him fully paid 1 
As regards the investments taken over, as you have 
seen in ‘the papers, good progress has been made in al! o{ 
Our old friend, the Zinc Corporation, which has been 
very important interest to us, and which we have stuck t 
after year, has now taken to paying dividends, and w 
received our preference dividends on the shares we hold 
daresay you are aware that there is a Spelter Convent 
to maintain an equal supply and steady price for zin 
have no doubt whatever that its whole output will | 
good prices for several years to come—indefinite sly, 
Then you are aware that Lancefield also, which has gi\ 
much anxiety for years, has issued a statement showing it 
attained high-water mark. It has got a large extraction, 
grade of ore has kept up—though low gr rade—and we kn 
is a great bulk of ore. The engineers have no doubt tha 
the immense mass there is, and the extraction they 
getting, they will do very well. We look very favourably 
the prospects of the preference shares in that company, and ulti. 
mately of the ordinary shares. The Northern mines are doing 
exceedingly well at the bottom. Mr Moreing told us 
we had our last meeting, and the prospects which he 


a 
W 


ve v 1 


eT 


th 
ul 


” 


hem 





that when 
then 


men- 
tioned have so far been thoroughly justified. 

We have passed a good deal of business through 
our hands since we last saw you, and since we felt 
we had resources which would enable us to _ proceed, 
After winnowing them out I have only to tell you two 


things, which we believe will become important to this company. 
The first is that we have got a working option on mines which 
have long been well known—that is the Fraser’s Gold Mine, the 
Southern Cross, in the Yilgarn Goldfield. The point about these 
mines is that they are nearer to a seaport than the Eastern 
Goldfields; they are on the railway, they are in immediate con- 
tact with the water supply, yet they have not attracted the 
capital which you would have thought they would have 
attracted, having regard to the fact that the grade is payable, 
simply because in the earlier days the prospects further east 
were so exceptionally rich that people despised formations like 
Fraser's Gold Mine and passed them by. ‘There has been a con- 
siderable amount of work done on it, and a considerable amount 
of gold has been obtained, but the engineers, after carefully ex- 
amining the mine, are of opinion that to make that mine pay 
that is wanted is a large plant and enough capital so as to 
it upon a really substantial scale. 
acquired our interest, but 
option. 

The 
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We have not yet definitely 
at present working under an 
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important point which we have 
matter ction with which Mr Moreing is at 
absent. We have had put before us a petroleum venture, which 
is at Maikop, in the Black Sea. I daresay you are aware that 
the rich petroleum fields, out of which so much money has been 
made, are at the Caspian end of the Caucasus, and the oil g 
through pipes and is delivered in the Black Sea. This new oil 
field which has been discovered is within so miles of a Black 
Sea port. A certain gentleman had his eye on this for some 
time, and had a very great belief in it, but he had to pay £3,000 
for his option, and was unable to inspire other people with the 
same belief that he had, and the option expired on October rst 
last. Towards the end of last month another syndicate, which 
was working in the neighbourhood, came across a most 
portant and rich “ gusher ’’ on their property at Maikop, just 
close by the claims which this gentleman had a call on. The 
proposition was brought to Mr Moreing, and he closed at once 
with the opportunity of acquiring the option offered. He had to 
pay £3,000 down and find £30,000 to work the options, with a 
view, if the prospects are good, to forming three large and im- 
portant companies. That is ex xactly the kind of business that we 
like to do. Of course, it is a venture, but it is a very satisfactory 
venture, with a prospect of very large profits if it succeeds. I 
may add that we have ac qui ired, in that oil business, about one- 
sixth interest. 

There being no resolution to submit, a vote of thanks 
chairman for presiding terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
_ REVENUE AND OTHER RECEIPTS, _ a 
| —— RECEIPTS. | — RECEIPTS. —— 





Apl. 1,08, Apl.1,'08, Week Week 
to | ending | ending 
oe 16, | Oct. 17, | Oct. 16, | Oct. 17, 
1%9 =| 1908. | 1909. | 1908. _ 
balances in Mxchequer ~ a : aes, é 
let April :— 7 te 
Bank of England ............ .e--| 5,080,368 7,783,121 .. * 
Bank of Ireland ..............005. _ 1,270,059) 1,135,84)) we | tt 
REVENUE, 6,360,427| 8,918,962 a 
RIED. cetndenenbetniekubsttécssieaced 15,998,0 0, 15,455,000) 997,900 572,000 
SED dit itinteneiiaitlnaeacnaaeuh es 15,972,000, 17,228,000, 1,530,000 885,000 
Estate, &c., Duties .............. vee» 12,185,000! 9,345,00C 309,000 290,000 
celia Rd ie ce vies) 4,127,000! 3,952,000 25. 84,000 
Land Tax and House Daty........... 340,00C; 330,000 10,000. 
Property and Income Tax ............| 5,556,000: 6,294,000, 44,000 382,000 
Post Office 0... ..ceeceeeserseeeeeees, 11,910,300 11,660 000) 800,000, 780,000 
seem Lands abtiithbethindhnbeses nis 185,000' 235,000) * ° 
- Receinte ts from Suez Canal Shares and | 
undry Loans ...... ae eae 651,310, — 610,950) os oe 
RUMRUNIOOGID. .cndecvcooseeeesceceves 125146, 1,223.32) 94,672 147,280 
Revenue . 


+ sees, 67,949,466, 66, 152. “66, 151.062, 3,909,672 2,840,252 
veseeeee 74,299,883! TE a er 


eee eee eens 


Total, including Balance. 
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October 23, 1909.] 


a 


CEIPTS | £ | £ £ £ 
THER RE ; 
Re ann of Advances for Bullion ..| 500,000 70,000 eg 
Por Treasu ry Bills (net amount)...... ee 2,506,000, ad 
By Issue of Exchequer Bonds under 

Ve Capital Expenditure (Money) 

toe, Sis cnscnrenonsaneenesShaeaben | 4903276. 4,803,276 
Under Telegraph Acts, 1892 to 1907....| 650,000) + = 700,000 ke 
Under Naval Works Act, 1895 to 1905. ee 340,000 250 000 
Under Military Works —_ 1897 to — on | 150,006 oe 
Uple Pole Balding Expenses Ab] gages] sya 

J Public Offices Site (Dublin) Act, 
cae 10,000, 10,000 


qengecery “Advances, Deficiency ....| 4,000,000} 1,700,c00 .. 
Temporary Advances, Ways and Means 


(includ £8.000,000 Treasury Bills) 
iaeye- lo and £500,000 in 1908-9) ....| 8,500,000) 2,000,000 a pe 
Total ....- cence eceereereececes eee 92,843,15' ‘ 82,570,024 1,962,948 2,490,280 





EXPENDITURE AND OTHER ISSUES, 


Total Issues out of tne Exchequer 

_ to meet Payments from waters 
——IssvEs.—~_ 

Apl.1,'09,|/Apl.1,'08, Week Week 
to to 


| ending endin 
Oct. 16, ; Oct. 17, Oct. 16, | Oct. 17, 


_ 1909. | 1908. 1909. 1908. 
ae = é é 
Nationa! Debt Services .........+++.- | 14,676,503 14,835,709  200,C00 248,125 
Other Consolidated Fund Services....| 1,055,677, 1,066,072 73,545 xs 
Payments to Local Taxation Ac- 
Counts, KC. .sececeerens $00eectecess 4,181,634 4,035,227  3¢7,5&2 9.714 
Supply Services ..... ebeeeepececeueces 63,947,061 56,936.752 3,050,000 2,477,000 


Expenditure .........+.6++ +»-~' 83,860,575 76,873,760 3,657,097) 2,724,839 
OTHER ISSUES, £ £ £ £ 
For Advances for Bullion .....++++..-; 470,000} 440,000 te 
For Advances for Interest on Ex:-' 
chequer Bonds under the Capita) 





Expenditure (Money) Act, 1904 ....| 135,000} 135,000 45,000, 45,000 
For Exchequer Bonds issued | 
under the Capital Expen- 
diture (Money) Act, 190% .. £6,00°,000 
Less — Paid off by the } 
National Debt Commis- 
EEE cxinvtidnne eccceee 1,196,700) 
‘i 4,803,300 ee 
Under Telegraph Acts, 1892 to 1907 ..| OU} ~=—60 000 oe 
Under Naval Works Act, 1895 to 1905. . 371,000 i 
Under Military Works Acts,1897 to 1903, 150,000 ° 
Under Public Buildings Expenses Act, 
EE scnbscuwas.dbdbWendbeessedeeusl 87,000 . .. ° 
Under Public Offices Site (Dublin) Act, 
MEE ctecanesuceckhcenaabecakumnekees | 10,000 
Surplus Revenue, 1907-8, applied to) 
oe ee eee 1,500,000 ae 
Deficiency Advances repaid (£1,500,000) 
paid off in 1909-10 by the National 
Debt Commissioners out of Surplus! 
SGD BENG 5 ccciccecueketscsccs 400,003 





Ways and Means Advances Repaid .., 500,000) 40000 -. 1. 
90,359,175} 80,566,760 8,485,397 2,779,839 
Inc.orDec for Week 

1,930,547) 1,085,569 — 380,897 + 226,110 
563,437} 517.695— 141,552 — 165,669 


2,483,984! 1,603,264 — 522,349. + 60,441 





Balances in Exchequer :— 
ORE CL TERSIORE  ccccccccececcces 
Baek of Weeiand .cccccccscceces ees 


| 


: 
re 


Treasury Bills outstanding on October 16, 1909:— 


SE OOTP TOD eivicnvnnncccuacadcensncs essere £21,700,000 
ene DIR IIE Sk Kaa canis duckie ncdednnexucacccewneds 800,000 


Total. ..cccccccccece eeseee £22,500,000 





Treasury, October 19, 1909. 





ROYA The Largest Fire Office in 


the World. 
INSURANCE MARINE INSURANCES EFFECTED. 
ESTABLISHED 1824, 








COMPANY. Head j1, North John S8t., LIVERPOOL 
LIMITED | omees:1 i 
LIFE, 


28, Lombard 8t., LONDON, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, | 


BOLD, BURGLARY, TRANSIT OF SECURITIES, 
COM DERTY, OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
OMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





OCEAN Accident and 


Guarantee Corporation, Ltd. 
| j—~ —________|Empowered by Special Act of Parliament.) 
ASSETS EXCEED ... £2,000,000. 
CLAIMS PAID OVER... £7,500,000. 


THE "Founded 1871. 





- 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 

Boller and Lift inspection and Insurance. 

Head Office: MOORGATE STREET, LONDON. 
| General Uanacee & Secvrera », RICHARD J. PAULL. 
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tion veeraae | Total Funds - £14,929,972.. 


FIDELITY. | 








Che Bankers’ Gazette, 


BANK RETURNS AND MONEY MARKET, | 
BANK OF ENGLAND. | 
! 


AccoUNTS pursuant to the Act 7 and & Vict ria, cap. 32. for 
the week ended Wednesday, October 20, 1909. 


ISSUE DEPARTMENT. ; 

Notes issued...... £50,046,625 Government debt .. £11,015 100 
Other securities .... 7.434.900 

Gold coin and bullion 31,596,625 
i 
i 


50,096,625 50,046,625 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553,000 Government securities 16,731,788 
3,127002 Other securities .... 25,481.27] 
6,382. 466 Notes ..........+e05 21,009,250 | 
Other deposits ...... 40,482,948 Gold and silver coin., 1,313,257 
—— and other 
Beccccccccccece 


Sst ere eee eee eeee 


Public deposits* .... 


50,150 


64,595,566 64,595,566 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated October 21, 1909. J. G. NAIRNE, Chief Cashier. 


compared with last week :— 


ae Decrease. 
& 
Circulation (-<cluding 7-day and other bills) .... “#. enbeouee 277,6£0 
NNN co ceduueeusseundiadacaiedenonunce oS eee - 
STEN Ss scndcanudddededacineddnnwenennee oc. guanmenee 5,961,8C 
IONE Cavcccccdstuaenenidencaese ' 64 <odunuad 920,000 
NNR ccancceesceniaviebadadaeensecess © duh. icedeaans 3,572,033 
NN cdeUhebscdcnecabesdesedsedantoiancesciaa) 1 abi. deen 9C5,050 
DNS didiuctcundéneadecnas wéndasdednneeueenasius BOGE  éadcades Zs 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate ot Discount, for three months ended October 20, 1909 :— 


EE EEE 


Gold i 
i | Circulation 
Coin and = from 


in 
Abroad or ns Deposits Banking Reserve. 
Bills), Depart- 


Securities 


i 
| 
The following were the changes in the principal accounts when 
' 
Date. | 


{ Bullion. out for 


% of Reserve 
to Liabilities 


Pe } Bank Rate, 


Export. ment, 


} 
1909. £ £ & é £ z | 
July 28 39,255,669 1,078,000 out + 29,848,280 54,269,163 44,384,748 27,857,389 
Aug. 438,574,280) 400,000 in 20,207,420 52,872,381 44,(51,128 26,816,860 50; — 

11 39,140,209 484,000 in 29,754,875 53,594,347 43,761,971 27,835,334 5l4 — 
18)39,942,597 144,000 in 29,458,440 55,031,031 44,135,125 28,934,157 524 — 
| 


wee 
= 


25 40,276,789 46,000 in 29,477,515 55,035,104 43,823,875 29,249,274 538 — 
Sep. 1/40,196.553 nil 29,718,445 £5,352,811 44,656,781 28,928,108 52; — 
8 40,332,062, 10,000 0ut 29,335,805 55,874,481 44,675,657 29,446,257 522 — 
15 40,312,326 377,000 out 29,021,385 55,€92,589 44,225,198 29,746,941 532 — 
22 39,409,115 1,011,000 out 28,967,905 54,708,093 44,097,852 28,891,210 523 — 
29' 37,235,058 1,539,000 out 29,708,985 51,555,816 43,872,259 25,976,073 50g — 
Oct. 6 34,913,34C 1,230,000 out 29,727,545 52,253,989 46,289,946 23,635,755 4533 
13 33,814,232 8C5,000 out 29,315,025 52,018,392 46,765,092 22,949,907 4444 
20 32,909,882 1,048,000 out, 29,057,375 46,865,414 42,275,059 22,322,507 4725 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 







| 
At eorresponding date 


' 
Oct 25, | Oct.24, Oct.23, . Oct. 21, Oct. 20, 
with the present week. 1892, 1906. 1907, 1908. 1909. | 
Circulation excluding £ & é z aoe | 
Bank post bilis) .. - 28039570 28,691,170 29,205,050 28,895,890 29,057,375 | 
Paplic deposits .. «+ 8,072,237 8,896,947 7,002,134 4 $46 6,382,466 || 
| Other deposits...... eee 42,472,772 40,784,888 43,800,513 46,084,966 40,482,948 |! 
| Government securities.... 15,185,990 15,956,166 14,835,700 16050535 16,791,788 || 
| Other securities .......... 30,728,440 33,394,745 29,784,340 26,108,871 25,481,271 |} 
Reserve of notes and coin 22,527,147 18,188,154 24,018,254 26,199,798 i i} 
Coin and bullion.......... 33,766,717 28,429,264 34,775,514 56,€56,688 5 ij 
| Proportion of reserve to , r Ee i 
liabilities ............ -- 45% 363% 473% 513 % 
Bank rate of discount .... S 6% 44% “t% 
Marketrate, 3 months’ bills 46 54 66 ot ec - 
| Price of Consols ........-- 105+8 85ta S2t¥ 84 +s 
268d 523d 2824 253d 


Average price of wheat.... 282 2d | 268 6d wae 4d 3i 5 2d 
| Exchange on Paris (short) 25.26}-314 25.259-263 25.11}-15; 25.10-12 
— Amsterdam (short) 12.13-23 12.2g-54 = 12.1-13. 12.14-1g 
— Hamburg (3 months) 20.74-76 20.80-54 == 20.77-61 2.55 62 
Claaring-house return .... 152,943,000 217,581,000 215,095,000 247,427,000 $ 


— 





| Price of silver per oz ... 
| 
| 


i 
The amount of the ‘‘ other deposits” compared with the “other |/ 
securities,” showed in 1899 an excess of £11,744.332, and in 1906 l} 
an excess of £7,390,143; im 1907 am excess Of £14,019,173, and 
| in 1908 an excess of £19,970,095 In 1909 there is an excess of 
£15,001,677. 
In the corresponding week of 1go the Bank rate was 6 per | 
cent., to which it had been advanced in the previous week. The 


be + é tte + 
t € A aliiia 


advance had not been effective in its 00} : ting g 
1 turtner rise mignt be i 
| 





' 
und there were even apprehensions that ae i 


+ frond n rrowe 4-0 
necessary. The market was short of funds, and borrowed 11 
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the Bank at the rate of 64 per cent. The Stock Exchange was, 
naturally, depressed by the unfavourable mcnetary situation. 

In the corresponding week of 1907 the Bank rate was 45 per 
cent. The collapse of credit in New York, which had long 
been apprehended, came to pass; a ‘‘ rush for gold * followed, 
and many banks were forced to suspend payment. The course 
of the discount market was upwards, with a slight slackening 
towards the end of the weck. Day-to-day loans were quoted 
on Friday at 3 to 3} per cent., and three months’ bills at 4§ 
per cent. 

In this week of 1908 the Bank rate was 2} per cent. Money 
was abundant, day-to-day Icans costing } to 1 per cent. Owing 
to the persistent French demand for gold and to the proximity 
of the date of payment for £3,000,000 of Treasury bills, dis- 
count rates hardened slightly, best three months’ bills closing 
the week § higher at 2 per cent. The Stock Exchange was de- 
pressed owing to the situation in the Balkans. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date i in each case :— 


















































| ~ Country — 
Weeks Ending | Town Clearing. Clearing. Total. 
} ———_ eee 
1909. | £ £ 
January 1 to Aug. 25... 8,020°710,000 700,319 000 8,721,029,000 
Beptember 1 .cccccccces- 242 703 000 18,442,000 261,145 000 
eoccccecces: 184,571,000 21,674,000 206,245 000 
15 wccccccccess 231 626 000 20,071,000 251,697,000 
cccccocccces| 191,591,000 19,062.000 210,653 000 
enaponssteoes 248,504 000 18,678,000 | 267,18 
ee oe 255,054,000 iro 2*0,610.000 
210,110,000 22,364 000 232,474 000 
25,014,000 313,622,000 
9,873,477,000 871,180000 | 10 ,744,657,000 
8.856.668 000 859,736 000 9,696,404,000 
+ 1,0%,809,000 + 11,444000 + 1,048 253 000 
coescccccccoccce (| @ 11733 % |= 13% = 10°81 % 
Cogent to tees cocccce 11,056,C96 000 000 12,120,362 000 
Pe ap esachsesoene ences i 1,656,950 000 | 1,073,443000 12,730,393 000 
Increase or Decrease in — 600854000 — 9,177000 — 610,031 000 
Pndtaccassres non @ 515 % = O85% = 479 % 
SPECIAL Days. 
Stock Exchange Pay Days. Consols Pay Days. F ee the 
Date. ! | Date. Date. | = 
1909. j £ 1909. £ 1903, | £ 
Jan. 14 to June l) 968,492,000 Feb, 3 48,667,000 Feb. 4 43,395,000 
TORO Bic ccvcane 97,692,000 March 1 59,656,000 Mar, 4 38,107 000 
Saly W.ccoscses: 89,021,000 April 1 71,000 000 Ap. 3 40,062,000 
BD .ccccccess| 91.587,000 5 57,7.4000 May 4 39,523 000 
Ang. 13..ccccces. 73,05€,000 June 1 66,885 000 June 4 41,344 000 
i pueesibiene 75,843,000 July 1 71,599,000 July 3* 38,832 000 
Bep. 10. cccccccce 75,807,000 Aug. 5 43,331 000 Aug. 4 47,569 000 
Bivenesesess 101,120,000 Sep. 1 43 526,000 Sep. 4 31 945,000 
Oct. 34 .cccccces 94,216,000 Oct. 1 59,255 000 Oct, 4 48 872 000 
Total, 1909 ...... 1,666,837,000 ., 571,621,000 .,,. 419,158 000 
cootel, 1908... 2,279,064,000 555 089,000 
total, ee oe 384,933,000 
Inc. or Dee.| + 387,773000 ee + 16532000 ,,. + Santon 
in 1909 ....i\= 30°32 &% ee = 2°98 % e = 8°89 % 
Gross total in 1908  1,672,498,000 .. 645.046,000 ., 4 
OR: 1,822.273000 .. 631893000 .,, 642.513000 
Inc. = Dec. | 149,775,000... + 13153000 .,, — 85 846,900 
in \ 


‘jo 8% | ce le 808% 


* The “ Fourth ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 
Wi Ee 1909. |, 1908. — ] ; 


MANCHESTER— £ £ 


P 
Jan. 1 to Oct. 9 ...... 221,494,600 228 595,300 —7, 100,700 P10 
Week ending Oct. 16 . 


Ine. or Deo. | 

















Total to date...... 227,517,000'234,093,300| 6,576, 300, 280 | 
LIVERPOOL— ee | 
Jan. 1 to Oct. 9 ...... 150,835,900 138,065,700 +12770200, 200 | 
Week ending Oct.16 .. 4,599,900 3,417,900 +.1,182,000 3458 | 
Total to date...... 155,435,80C 141,483,600 +13952290, 986 | 
SIRMINGHAN— | 


Jan. 1 to Oct. 9 ...+.. 44,916,600 43,183 500 +1,727,100 3:99 | 
Week ending Oct. 16 .. 1,063,200 1,108,200 ' 45,0001 406 | 


sianaen:| 


Total to date...... 45,979,800! 44,297,700 +1,682,100 3-79 | 
NEWOCASTLE-ON-TYNE- ed 


Jan. 1 to Oct. 9 eeeeee 36,311,100 35,558,700 + 752,400; 2:11 | 
Week ending Oct. 16 .. 903,200  871,600+ 31,600' 3-62 


Total to date...... 37,214,300 36,430,300 + 784,000 2:15 
BRISTOL— | 
Jan. 1 to Oct. 9 ...... 23,958,600 24,208,000— 249,400) 





ee 
























































Week ending Oct. 16 ... 597,000 615,500 18,500 30|, POUMD wrccssescesice 330.000, 356,000, 1,816,000 6000 — 1,516000 

| a | bee! Russavs (Specie & Notes) 64,350 000 64,828 000) 77,126,000 — 478 476000 aT 

Total to date......' 24,555,600 24,823,500. 2679C0 SEaveen of actual secsevel “Sockeye eee easnbonl 4 1/451.0001— 4135000 
Lisnnisursxtscusetsseemenennmamstsaindtiteiadassriidiiedate Rea. Gate ee caemae 


6,022,400 5,498,000 + 524400, 9:53 | Notes in creation ; 
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[October 23, 1909, 


| The principal items in the latest weekly accounts published 

by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Se 
| ee 


Week Last Year, 





| Comparative Increase 
on Oct. 14, | on 2c, ___or Decrease, 
_ 1909. . 1908. Last eae 





— 


2 bull —Gola 145, asc 000 144. 810,000 131 am 000 + 193 ,000 ‘ 

Coin ena bullion +13,7 

| ens 35,941,000 35,822,000 35,651,000 + 119,000 + men 
Government securities .. 15,704.000 15,704.000 15,704,000 i 

Discount and advances. . +, 46,907, 000 47,130,000 48,559,000 — 163,000 — j 592,000 

LisBiLITIEs. | 

MORES .cccccccccccsccers - 205,135 00 26,708.00 195,552. 000 —1.568,000 + 9,583,000 

Government deposits. . €,796 000 4,778,000 8,016,000 +2,918,000 — 1.220.000 

Private deposits ........ 22.286.000 22017000 18418 000'+ 263,000 + 3.868.000 


NATIONAL BANK OF BELGIUM. 
~~ Oct. 14, Oct. 7, Oct. 15, — 
1908. 1909. 1908. Week. Last Year. 
AssxTs ' 8 £ £ 


Coin and bullion ........ 6 351.000 6,358,000 6 138000 — 107.000+ 113000 
Other securities ........ , or, 24,118,000 23,751,000 — 137,.000+ 251000 


LIABILITIES. 
Notes in circulation .... ' 30,828,000 20,€23,000 31,257,000 + 203000 + 561.000 


Ourrent accounts........ 2,347,000 2,806,000 2521,000— 453000 — 174,000 
SWISS NATIONAL BANK. 








Oct. 15, | Oct. 7, | Oct. 15, Last "ae 
| 1909. | 1909. 1908. | Week. Last Year, 

AssETs £ | & & £ 
Coin and | bullion—Gold 4,974,000 4,958000 4,610,000+  36000+ 334.000 
Bilver 702,000) "680 000 376,000 + 22000 + 326,000 
Discount and advances 4,938, 000) 4,284,000, 2,794,000,+ 654,000 + 2,144,000 

LIABILITIES. | 

Notes in circulation ..| 8,435; 000 8,519,000! 6,453,000— 84,000 + 1,982000 
Deposits .......-...... | 1868.00! _1,210,000' _998,000'+ 658.000 + 870,000 


NETHERLANDS BANK. = 
~ Oct. 16, Oct.9, , Uct. 17, Last 
1909. 1909. | . — Last | avs 





AssETs. 
Coin and bullion—Gold 10,£25,000 10,525.000 7.771 000 xs + 2,754 000 
Silver 2,779000 2,903000 3,978,000— 124.000 — 1,199 000 
Discounts and advances 11,555000 11178000 12520000+ 377,00— 765,000 


LIsBiLITIEs. k 
Notes in circulation .... " 24,100,000 24,043 000 23,149,000+ 57,000+ 951.000 
Deposits ...............- 414.000 292000 455000 + 122.000 41 000 

BANK OF SPAIN. 
Oct. 9, Oct. 2, > Oct. 10, ok 
1909. 1909. 1908. Week. Gast Year, 
ASSETS. £ £ + FY & 
Gold .....ccesceceeeeess.| 16054000 16,058000 15,740000+ 4000+ 318000 
ee 31,454,000 31,118000) 33,095000 — 336000 — 1,977,000 
Loans and Saeeats « 35,715 000 35,787,000 35,696000+ 72000 + wy 000 
Sa 7 lll wakeen 13,779,000 13,779,000 13,779,000 os 
on? obliga- 
tions, &e PEE EE 6,000,000 6,000,000 6,000,000 ee * 
IABILITIES } 
Circulation.............. 67,684,000 68,328,000 67,922 000 + 614.000 + 406000 
Deposits and current 
accounts .............. 19,417.000 19654 000) 19 200,000 + 237,000 + 44,000 





AUSTRO-HUNGARIAN BANK. 
| Oct. 15, | Sept. 30, | Oct. 15, | Last | 
1909. 1909. 1908. — ‘Last Year. 
ETS. &£ £ 2 2 
Coin ms *pullion—Golé 57,388,000 57,415,000 48,678 000,— #700014 anes 
Silver) 12,055,000 12279000 12 477,000 — 224.000 — _ 422,000 


———— 


Discount : advances, &c...| 21,090 000 25,108,000 26,759,000) - 4,018,000 — 5,649,000 
LIABILITIES, | 
Circulation “ne seeeeeeeees| | 85, 164,000) 88,602 000° 81,899,000) — 001 - 3,438.000 + 3,274,000 
NATIONAL BANK OF DENMARK. 
~~) Sept. 20,) Aug. 31, | Se t.30,, Last 
ty a. : = Month. Last Year. 
ASsETs, £ £ £ £ 

Soin and bullion........ 4,108,000 4, sh vod 4,050, 000| — 263,000 + 58,000 

Discounts and advances. 3,734,000 3,314,000, 4,600,000 + 420,000 -- £66 000 
Balance abroad and | 

foreign bills .......... 1,231000 1,456,000! 710,000— 225,000 + 521,000 

Securities ............ e» 415,000 265,000) 240,000 + 148,000 + 175,000 

6,700,000 6,465 000] 6,770,000 + 235, 000— 70,000 

Devosits .............. 705.000 _'861,000| "880,000 156.000 —_175,000 





BANK OF SWEDEN. 
"| Oct. 16, Oct. 9, | Oct. 17, 
1909. 








1909. 1908. cast Weeb|Cast Year. 
AssEts. rae £ f 
cates eeesees, 4,380,000 4,381,000 4,179,000 — 1,000 + 201 000 
Balance abroad and | 
foreign bills .......... 2,203,000 2.344000 1,757,000 — 41,000 + + 546,000 
Swedis and foreign 
Government securities 702000 702,000 602000 a + 100,000 || 
Discounts and loans .... 8,359,000 8,488,000 10,868,000 149,000 — 2,529,000 
Notes ——— 10,077 | 249,000 48 000 
oO n circulation .... 000 10,326000 10,125 000 — - 
Deposits at notice ...... 1,888 000. 1599 000 2.213.000 + 189.000 — _325,000 
NEW YORK ASSOCIATED BANKS. 
Oct. 16, | Oct. 9, |) Oct. 17 Last 
1903.’ 1909," | 1908. " | Week, Cast Year. 
Assets. £ & 
| Bpecie ..........cccceeee 50,264.000 51,146 000, 60,998 000 — 832.000 —10,734 000 
Legal tenders .......... 14.086 000 13;682,000 16 128000+ 404.000 — 2.042.000 
Loans and discounts .... 248,688 000 254,606 000 267,684 000 5,918,000 — 18,996,000 
IABILITIES, 


Circulation 10,388,000, 10,320,000 10.662.000 + 68,000 — 274,000 
Net deposits. (inc. U. 8.) % ame 


og anemment deposits) . 249,164 000 255,60 000 283,330 000, = 6,516,000 —34,166,000 
Gcvernment de- 


& 


——es meaDama@a 
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BANK OF ITALY. 


“te | | “ise . “ea.” Week. ‘Lest xear. 


| 42,615 000 42,785.000 41.387.000 — i000 + 1,118,000 
16,079,000, 16,222. 000 14,838000 — 143.000' + 1,241 000 


AssETs. 
Jomsh .cceceseeeeer 


ille (TCcTTIEITIN' |" gig99 000) 2/26 000 2:910.000 + 7.000 — "211,000 
Foreign bills ..--++++** | 9°77 000 2.711000 2.289.000 34,000 + 388,000 
i sien ..| 6,955,000) 6,977,000 7,112,000 — 24,000— 159,000 
Suber securities wvvsees:| | + 144600 2... 

carte see«-| 56,700.000, 57.246 000 §5,810000 — 548,000 + 990.000 
Note ce mOUNtS....22.2| 3,461,000, 3,215,000, 3,856,000 + 248,000 — 395.000 
Daporite at notice aenie | 4661000, 5.457.000 4.958.000 — 796000 297.000 

BANK OF ROSSIA. 
$——_ —_—_—_—— 
| Oct. | Sept. 23, Oct. Last 
| Ila, | Oct. 6,’ 1/14, | Week. Uae Year. 
1908, | 1909." | 1908. 


ASSETS. 


= £ £ £ 
AD coccasee sonieanaaiie |117.990 000]117,316 000 106 377 000 + 674,000 + 11,613 000 


road reer 20,105,000) 20,053,000 15191 000+ 52000 + 4914 000 
Balance Gaubsidiary coin| 6995000 7,083,000, 6662000 — 88000 + 333.000 
Bilver tee and short loant| 28,953,000] 30,132.00, 31,376,000 —1,173 000 — 2,417 000 


Other loans and advances| 16,224,000) 15 493,000 13,258 000 +2'731,000 + 2'966 000 














cen erreecs 7,344.00 7.194,000' 9,945000 + 15¢.9"" — 2 601.000 
Miscellaneous .........-| 3504000) 3,425000, 5379000+ 79,000 — 1,875 000 
Bolence sbemmta 5 83,000 7,604,000 1,883,000 - 2,511,000 + 3,210,000 

206.2140 206 300,000 190,071,000 = 86,000 + 16,145 000 
Notes amealation evee ‘128 19a 5760001136, 689 000 119.762 000: + +1, 987,000 + 8,914 000 


Capital of the bank... 5,£00, 5,£00,000 5 500.000 

urren 

itn. ccrerecc 47,307.000 48,839,000 42,926 000 —1,532,000 + 4,381 000 

Treasury account teers! 9,382, 10182000 8,423,000 — 800,000 + 959,000 

Miscellaneous ...-.-.---| 7,125,000 7,110,000 9,707,000 + 15,000 — 2,582,000 
8 

nn 8,224,000 7,980,000) _3:753,000 + 244,000 + 4,4 4,471,000 

206,214, 000 296,300,000, 190,071,000 ,071,000 — 86,000 + +16,1 ,143,000 


and treasuries ........ 
iittala 
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IMPERIAL BANK OF GERMANY. 


Oct 45, | Oct. 7, | Oe | Las) 
pone -_ wr = _—— Cast am 
Coin and ballin ........ 35,518,000 34,126 000 53,46 3 000 + 1,392,000! —17,951 
Discounts and advance: 56,535,000 63,424,000) 51.910 000 — —T 089,000 + 11am 


ae 
circulation sees 86,207 000 $2,943 000 82,039 000 —6,736.000 + 4,168 000 
Current accounts. .. Pewewas --| 313515 000 ; 32.012 000 35.015 000: — 697. 000 $700,000 


Note circulation above the legal maximum £1! 641 600 


above the legal maximum last week. 


BANK OF NORWAY. 


037,750, against £19, 


Oct. 7, Dept Su, Oct. 7, hemes : 
1909, 1X9, 1908. Week. Last Year. 
a l 152,000 7h : ‘ ‘ 
Coccecceccecosescese 727,000 1.651.000 + 5,000 + 81 000 
Balance abroad and 
foreign bills .......... 1,553,000 1,493,000, 1,229000 + 55,000 + 333,000 
Foreign Government se 
SE tendauieeoed 635 000 632 00c 555000 + 3000+ 380000 
Discounts and loans... 2719000 2,€67,000 2,5°3000 - 52,000 + 66000 
LisBILITIEs. 
Notes in circulation ... | 4,377000 4,38800 4.223,000— 11,0004 154.000 
Deposits at notice ..... 390 000 306 000 327,000 + 84,000 + 63000 








aan eel a 

In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. — The advance in the 
Bank rate to 5 per cent. on Thursday was somewhat unex- 
pected, but on the appearance of the Bank return it was seen 
that the advance was justified. Discount rates rose to 4}-3 
for three months’ bills, but to-day (Friday) are rather easier 
at 44 percent. Thursday's Bank return showed a decrease 
of £905,050 in the stock of coin and bullion; Other Deposits 
had tallen by £5,961,800, and Other Securities were £ 3,572,033 
lower. Public Deposits had risen by £08,822. ‘he note 
circulation had fallen by £277,650, so that the Reserve was 








RAFFIC RETURNS. 












































Div. 2% Keceipts for Week 
Revenue Ist Half, 1909. _ per ss En ed Oct. 16. be Trae Cost Z ‘enon Receipts this Half-year. Ager gate 
a BEES Name of Rallway, 63 33% 38 ae | Of | @ | Seeman. Geman the Kalter. | 
- 452 = ef. eek. assengers, : 
. = os ’ — | 
dgae Wonk. iret 38 Sag 223) 68 | 555 isos Mle | 9 | 
cles ponses 3 a5 are | ES | = 1009 1008, | S190, 1908. 1909. 1908. 1900, 1908. | 1900. 1908 
~s | & | &£ |%\%| Euovien ano Wan £ , £ | & & 28 £ 2 8 £ fel fad ahs 
91.810 42,024 35,125 3 1) BakerStreetand Waterloo i | 22 2% 297 753 709,911 sig ol zy i i 2itel0 ane ai é 
— da. i. RE Merthyr...... “dos 1,745! 21043 2828 36 37d 10,225 11,325 23,368 25,422 36.26 «Set? 366} C61 
142.185 93,307 4,947 nil. nil. Cambrian ...............- 2,693 2918 5643 5,723) 20 2) 28376 2 ae a ++ | 123,960 123,775 2804 280 
153,741 ¢9,602 21,283 34 3 Central awe _ “~ sa oa oem § 881 = ae yt 61 a 11320} $s s 
“é Charin ustn.,& Hamp i . . ni : pe £4, , 
ess 3978 ser1e1 pe ij City and South London .. 3,016 2,935 iis 404 449,082 304 ita ; ; ; 46,053 44,555 2 7% 
229,260 124,62 105,820 1 nil. Furness .......... 580 8.48 68 61 58,668 49 65,586 66,264 103,762 97,479 175,318 153,743 1 139 
2052'609 1343,669 823,479 nil. nil. Great Central .. 2%) 80,100 135 129 88892 193 | 42).100 431.000 847,100 829.400 1,267,200 1,260,400 609 609 
2587 262 1779,832 897,342 14 Great Eastern .... 906 110,400 82 91, 55,197 55% 1,083,500 1,118,300, 657,920 684,500 1,741,400 1,806,800 1,2024 1,2024 
2875,860 1903,903 774,997 “i 3 Great Northern .. : 3C0 121,300 118 121 71,305 9) 920,600 961,300 932, 2.009 1,019,500 1,892,600 : 2,980,800 1,003 "969 
40,801, 21,040 22,970 nil. .. gras ceensee City. Ae ro = bs pa are 3 pes a ‘ _ i roo at af 
( rthn. Pic.& Bromptu. , , , + ae - a 
618730? aos 118 1601 976 ? 34 Grooe Wenere hkvcaes ne 129,000 141,009 261,000 270,000 8 93 i728 118% 2,334,000 2,421,000 1,999,000 2,020,000 4,383,000 4,441,000 2,969 2,969 2,929 
311/595 187,059 110,898 15 Hull and Barnsley........ 14,017 12,025 3 295 in steel wile a eee eae A. pF 
8 3 hire and Yorkshire 41,100 67,826 108,92) 104,507 183 176 117,742 83: 962,802 955,437 983,567 931.165 07,62, 
aaa ams eos 6 3 ange & North. Western 120,000 173,000 295,000 298.000 148 151  68,8/6 1293 2,353,000 2.366.000 2,405,000 2, $42,000 4,758,000 4. +3 000 1 Sot 15, 
2584.580 1729,433 628,501 7 London & South-Western, 57,990 30,600 88,502 89,700 86 87 59,537 130 1,167,300 1,186, 700 459,900 446, 500 0 1.69 220 1,635,210 1.0221 1,018 
1557,665| 973,427 452,461 7 23 Lon. Brighton & 8. Coast. .| 39,562 16,566 56,518 59,42 116 121 74,964 108 "909,860 “913,113 202.39 261,812 1 7 090 1178,905 “487487 
270,081 176,950 65,519 7) 3 Lon Tilbury & Southend 7,702, 2,618 10,320 9,995 :27 121 72,064 109 179,20) 162,724 39,025 37234 18.23 ae SS. 
56,148, 30,765 2,213 6 Maryport and Carlisle... 644 1,62, 2,264 2,233 54 Si 21,960 141 nd ‘a im um at eS 
379,487 193,24 211,429 A 1 Metropolitan |=... .... arias 4844 1,334 16,178 17,908 26 2:8 218,459 A 221,035 225,831 1 16.671 SR315 245.800 na 
fit SPST 180 1490, one ‘Sh ri ee cada "71,000 163,000 253/000 237,000 163 94 85,961 614 1,449,000 1.508.000 2.85 51,000 2,450,000 3,8£1,000 3,954,000 1.4 1s 190r4 
4793,823,3124,514 911,238 6 5 North-Bastern..........-. O11 153,188 193,309 193,607 sé Mi 3io7 136 1.201, 853 1,209,136 1 967.622 1 ver thee 138.946 7 + 
229 a Re 4,41 4, , 8,7 703 . ¥ <é “9 Si, fe 16 ad, 
aan ae adie 3) {NeStatfordshire=ail. 4,862 11,735 16,687 18 251 69 8 (A073 20 { 89,477 94,973 170,824 091853 281.162 286,251 x6 Ro 
, ee os oF ° 2 ye oe, ~ 
22,031 5 5 J, Catal cease ig 5f2 1,623) 2,160 2.344 .. 73 61,972 13 15,109 18.719 23,569 23,449 36,669 Beles +i 31 
182,754 103,54 32,676 8 «9 BNO ids ovencesnenens - “ 6,058 6,345 87 83 .. 1934 ‘ wT 98,978 TTS 
e e ++ ++ ++ Lg mastern & Chat. Rail. 62973 24,218 87,191 83,693 13 134 .. 65 1,336,265 1,353,950 345,512 345,61€ 1,679,177 1,700,540 « 6s 
$1669: 297,729 93,411 4 4° Taff Vale.............000 4,136 24,937 19,033 20,392 153 165 83,807 77 73,996 80,692 207,126 225,554 231,120 306,286 128) 1284 
ScoTca | { 5 $ 654,173 1,033,7£0 1,057,417 9594 969 
2189,056 1187,272 470,657 3 | 3 Caledonian* .... 32,225 84,096 25.311 99865 83 & 59,755 82 449,103 453,244 584,645 624,173 035,780 1.067.412 wet = 
884,125 502,427 274,032 3g 35 Glasgow & South- ‘Western’! 13,323 18.721 32034 34000 72 76 Shus & oa aa aia ies re Ga = 
252,605 128,329) 102,032 33 Great North of Scotland” 4,600 3,990 8,59) 9,380 2) 25 214 6 a 116.180, 129.560 ‘om 
266,797 157,497, 94,788 1} 14 Highland* ................ 5,55’ 4,591 11,142 11,181 22 20 14,865 Sf zs eae eee ea Eo 
2383,077 1311,709 633,317 nil. North _ arenes 31,749 63,538’ 95,337 94,862 72 71 627, €5, +e 109, vl 
7 5 : cs 338 41,845 12,164 «12827 «56,502 54,672 80 
ei , ‘i 6 Belfast and Count Down 1,716 £74 2,590 2,552) 32 3... 12.2 44, 1 12 82 oe = 
126,226| 78,921 54,275 ah. nil. Dublin and 8.-Easvern... 3,659 1,693 £353 5,239 35 32 (19,400 1 69,919 70,177 23,039 21,708 at us | = 
CGusa? UIRDI2 1BO'SIS. $k 84 Great Southern & Westers Sti? lees? Bee 29,809 28 Be 1e908 10, 261786 259,305 2161175 a113%6 s77.s6l asio4l L412) 1,122 
. ° i ° . “4 75%} a4. R55 a6 
237908 7868 iss’one 3 ! Midland trent Western 385% 8.04! | 11.896) 12711! 1919 TRAPP! SOR ED _| A751) 186.) ee 
Be oe eee "+ From Aug. |. @ Un Arbitration Preterence stuck. 
WAYS. 
COLONIAL, FOREIGN, AND AMBRICAN RAIL A | as 
| une EZ Receipts. Total Receipts. 
Mame, | So, Receipt, Total Receipts, 9 »- SE Recelpta, Total Receipt, © 23 ’ - 
2 aiviitcaaiiiati Nainital . l 
3 3909. | 1908 1909. | 1908. Aa ~ i908. | = Ts i oe ee 
Ispiax & Cotonia L.) wae | ££) £  & \Fomsion. — Con mi we ee £  AMBRICAN. — Con. sheadinedaihaliie 
fomcn, Beneal.<, Sevts ¢ Sues es us elope Genel Argentine Oct. 1) 1,000 2.0 Lazare 1g am Ho eevcnke & Ohio seit 28 171218 "161 Se6 1,560,257 1.328.407 
Bengal and N. W. 18 13,192 13,912 169,761 189,388 O. Urug. of M. Vid 1¢ 11,089 -9,¢84 156.67 Chesapes ke & Ohi rat rte ee oie eaean 
Nagpur 29,966 39,666 335,133 361.733 Cordoba& Ros-. 17 5,065 5,465 "92,400, 36,030 hie & i Fy eae er'aa0 1,311,440 1,140.520 
Boa B&CT. Oct. 16 23,933 22,266 722.133 304,133 Cordoba Central) 17 8583 4,915 202,285 161439 Denv.& Rie G mandeOct. 7 ee re ee Lie eee 
ne tate’ Lines 25,069 £9,335) 375,266, 387,066-Costa Rica -..... Aug.1¢ S265 &.G1S IRS) RO reat Northern .. Sept 1,309.58 1,172,555 3,494, 1C3 2,964,548 
taeteceee Sept 18 18,447 16,593 194,120 197:245 Cuban Central .. Oct. 16 4,294 4,740 78,311 72 Nerthern ert orn 1453528 1,905.58" 1783.1 
Caondan Worth Get. 16) 60,12) $3,060 668,240 577,860 Keyptian Delta...Sept 20, 5,581 6,367, 101,386) 112,286 Tilinons seta Oct 71039336 978,870 13110107 12263616 
Rast fot — 16,427,600 $22,200 §.405.60¢ 4,466,200 Entre tO 16 11/088 1 2730 se'si 320313 Missourl Kansas “Ang. $35,872 440,156 818,644 813,867 
ndian...... 16 109,866 107,933 1.4 6,400 1,557,866 G. West. o' ; 3 : 
G. Trk. of Canada | 24) 145,933 136,406 2,079,536 1,892,239 Inter. of Meaico 14 $124,500 size 791, 1240 1,786,990 N.Y. Central and Ning 1,€71,$34 1,£58,585 5.262.973 2,997,008 
Gt. Indian Penin., 16, 66,853 64,346 893,624 '852,230 Leopoldina 16 38,695 — 26,191 HB 214 956, Ori N.E Sept2l | 11.200 "10,400 134,400 112,200 
Itdian Midland 16 13,386 12,877 165,700 174,382 Mexican ........ 18 $109,300 8135100225050 1.998790 New Mee a erat erece0l $01.41 1,008,861, 9TE_388 
Wyte SSoathn| ' “aa Mexican Natnal. Sept 30 1,160,091 1,069,701 § een aeons Northern Central.. Anz. _ 209,75¢ 191,307 "$04,838 366,030 
Mahratta ...... Sept 25 39,792 33,788 483,933 451,834 Nitrate Rails.*.. (ct. 28,440 23,425 “North Pacific. Aue 1, 3921196 1,167°383 2.721.791 2,303.2"8 
Quebec Central . . Oct. 7 4.120 3080 64 342 70,188 Ottoman aes Oet. 16 7, 529 11,236 128,968 118.5 ae ania ‘Aue 929.612 746. 753 1, 820,815 1,464,757 
Goutheneponjcks SMM M7QR BRAT See Tey eM Bernsan Civ. Souk 7777 STs! 2A ES Pea ees Az, Tome Goole Lm se sh 
. — unjab. Oct. 9 3513 4,154 34,840 22'285 Bau Paulo. sid eell Sept \ Southern Pacife » Aus 966 327 $.425,¢ : 
on ; Oct. 16 12.963 12.781 217.677 188,208 23 298,945. 231,376 2,761,181 2,504,761 
Ancona Cn mere 16 3427 «5 988 75,129 96,£52 Southern Hallway wet 23 0 058 ast. 3381 1261904 a9 
vw it Month Oct. 17 24.20¢ ee 913.345 961,461 pane. Texas and Pacific. Bet 1 sen 130, 5 ee 2.18. 
B. a 7 ites HE tee or tare er oll 7 Sept21 13,832 12,178 158,428 135,237 a a“ Sey ze 148.491. 139 525 1,479,613 1,354,972 
BA & Pacine” | 16 68.287 72,975 1,047,562 1,076, 142 Atchison a Pope \ Aug. 1,701,9€7 499,937 3,340,422 2,901,715 Wabash ......-.. 








* Two weeks. 
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£627,400 lower, and its proportion to liabilities was 3} per The movements in the spot and forward prices of bar Silver || 
cent. higher, at 47% per cent. from day to day during the week have been as follows:— _—| 
The subjoined table shows the rates quoted from day to Cash.  TwoMonth, | 
day during the week :— d a ee 
ae ae ee gma | 7 j Fri Oct. 16 eee eee ee eee eeeeeeee 237, eece 234 
aoe Bat. Mon. Tues. Wed. Thar. day. ” 18 eee etree ee eee eeee eereee 23% eecece 23 % } 

aeal ele ellie — ae apie ue _ ” 19 eeeeeeeeee ee eer eeeeeeeeee 233; e@eee 23: 

% } % % t % % ” Di igeseeseséusesnsasevene 23% eeee 23% | 

me tered 08 di ovcoccecoocoecoe 4,” ,” 4 4 4 5 5 ” preasaheuaioneain tarts a3 eeee 23 & 
arket rates 0 scount:— 3 Serer eeeeeeeeeeeeeresese eov5e 2. | 
60 days” bankers’ drafts ...... = is 34 £3 4 a4 # a 3 237; ! 
§ months’ 40......-++++0++++++ ; | { be “in ha The foreign movements of gold to and from the Bank singe | 
6 months’ 40. eecagene seen a eae 3 i! aa last week have been as follows :— | 
Loans :— WO GRY cccecceeeees 2 i} 
tone 2 * 323 323 3 23 3533 44 } | ARRIVALS. £ WITHDRAWALS. | 
Fortnight (at last Settlement)... 3 : i : 3 Mon., Bars ...e...« 17,000 Sat., Egypt........ 530,000 || 
bee oe 2 oh 4 Tues., Bars ......-. 42,000 _,, Constantinople 250,000 || 
SED sscotinivénavh<-odeheale a a: Wed., Bars .....+++ are Thurs.,S. America .. 500,009 | 
) coef i¢ : eks :— Thurs.,Bars ....++.- 155, ” 3razil........ 250,000 || 
5 See Ceiowing f 8 comipaeen 2 ee Fri. Bars ......+. 51,000 ,, Constantinople 250,000 || 
£5 | Bank Bills. | Trade Bills.* Net efflux..+se+seeee+ 1,582,000 Bri, Brazil........ 25,000 | 
a —— ——— ——. | 
ES \5 Months. 4 Months. 6 Months. 5 Months # Months.'6 Months. 1,805,000 | 1,805,000 || 
an ae ae | ek ee —~% | & |. % | Abranch of the Bank of Montreal will be open for business | 
4 } . 1 i} 

July 2..1 | i + : | 2 if 2 i a) af at Sault Ste Marie, Canada, on November rst next, 
elt 1% 1 2 2 2 3 At a meeting of the Committee of London Clearing Bankers | 
16... 1 i i : § § 
= a i} % : . of ; : af i ; held on Thursday, the rate for deposits at seven days’ notice | 

Aug. hE ie z : i ¥ 3 2 : 2 : in the City and County of London was fixed at 3} per cent. 

i } 63 |3 i) ee 
td 1 i} 2 i, blab. 5 LONDON COURSE OF EXCHANGE. 

Sept. 3.) | 1 Ye! 2 24 i (1 2 2 ee " ee | 
i i 3| iis s 2h a8 : 2 3 3 zt 4 Price Negotiated on Change, | 
ao “ag 2 | 2 2 2 2 On ed ee ee ee 

Oct. A. 2 o 24 | 3% 5 2 ; ; a ; a re c | a 
18: ‘lat i 4 a | 38 3 4/3 4 IN. dasqseusnsmenecaneal Cheques | 25 ié} 25 18} 25 20 25 2% | 
22../¢ a ee a5 4% 865\)4% 5 DittO  scsecsereesccrescceeeses| 3 mente = * 2 * 583 3 44 

” © These rates range from those current on the very best paper to those paid ee eentee ern ee a 12 4 12 28 12 a 12 % 

on bills fo- which the Bank rate is usually required. TD anvdneuctvesesesonss Smonths 12 43 12 44 12 4) 12 5 | 

ing i ixley 's Circular, | Berlin. ........cceseseeeeeeeeees 20 66 20 70 2070 20 74 | 
io oe irom Messrs Pixley and Abell’s Circular, Hambsig searerereneneene i = 20 es 20 70 20 19 2 4 | 
c Fran B wccccescces | 7 
| Gold—Bar gold, fine, 77s 93d perozstandard; United Statesgold | Vienna and Trieste : 2427 «24 31/24 34 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 43d per oz | Antwerp............. " 25 46% 25 513 25 S 8 DS | 
et eS : Bt Petersburg .........+0008 so » | gs Bh! % 2 
|| nominal; French gold coin, 76s 43d per oz nominal; Japanese | yroocow... | 95% 25h | 25 | 
| yen, 76s 43d per oz nominal. ; Genoa, Naples, &c, ........ ss i ict 25 613 25 60 % 65 | 
Silver—Bar silver, fine, 233d per oz standard; ditto two Maérid, Barcelona, &c, ....+++- e «| 2H ‘S a S 
months’ delivery, 23,5,d per oz standard ; cake silver, 2534 per oz. ; Sesestenesany -eheseseone >» | 4 45/25 45 25 20 | 
| Mexican dollars, nominal; quicksilver, 48 173 6d, 3 per cent. Semmens »22-2220002 sesseesee| ow 1 85 40H ere 
discount. 
| Messrs Samuel Montagu and Co. write as follows on the| ___ FOREIGN RATES OF EXCHANGE ON LONDON. ama’ 
silver market position :—‘‘ Despite the large stocks in Bom- — re 
bay, the purchases of silver for that quarter have been con- on of Ex-| Usance. | 7 of Ex- Usance, || 
tinued to some extent. These are occasioned, not only by * change., change, | 
the effect of the good monsoon, but also by the fact that this a Oct. 23' 25-22 | Cheques|Edsbon ...... Oct. 21) 45%_ Atsight | 
year the demand for jewellery in connection with the wedding | Brusseis.... — 21 25289 |  .  Madrid...... — 23) 2753 ow | 
season is expected to consume a far larger amount of the | Amsterdam.. — 21 ios Short, ny - _ ad 90 a's st | 
|| white metal than last year. It is believed that during the “oY et as 2 at 3 months aroun Aaane — 18) 48a 9O0dysst | 
| next few months the daily offtake is likely to be not less than | Hamburg .. — 21 20464 | Short. Montevideo.. Sep. 24 — a 5 | 
|| 100 bars. As an indication of the extent to which India | Branktort ...— 22 2042 | 4 —Caloutta .... Och 0 1 sonar |] 
relies upon her harvest, it is interesting to note that even in a | gg Petersbrg. — 21 93274 3 months Hong ong..) — 22 1/8}; " 
comparatively bad year, such as 1908-9, out of the total | New York ...— 22 4834  G0days Shanghai....|— 22 2°33 " 


| . | | 
|| exports of £100,000,000 the produce of the land was respon- | —-—— a ~ | 
| sible for no less a sum than 73 millions sterling. Advices from | OTHER EXCHANGES. 
|| China are not encouraging. Since the second week in August . 

| no silver has been shipped to Hong Kong or Shanghai direct | SouTH AFRICA. 


from this market. Nevertheless, the exchange frequently London on §.A. S.A. on London 


admits of forward purchases, the imports of cotton goods | Sight ....seesseeeee 3% dis. Sight cocceesesseers 4% dis. || 


|| being on such a small scale that silver is the only satisfactory | 50 days ..+.+++sseee 1g sy yy | SO days cececeeeeeee iw 
|| means of adjusting the balance of trade. If the price of GO eeeeeeeeeees 1} mm 60 yy aeeeeeeerers 1 1. oa 
|} cotton remaius at its present high level it is quite likely that | ww ccccccccccce 28 wm mm | 90 wm covccecessee DEM ® 
the delivery of silver will be again postponed, and further for- 
ward purchases take place. If, on the other hand, the price 


a ” eeeeeseeeere 38 ” ” 


] 
] 
| 


| 
| 
| of cotton were to fall to such an extent as to induce Chinese | — erecnee : Londcn 
|| merchantsto buy piece goods, a large quantity of silver would | . London on Australia. . 3 Austeatia on Lone Selling. 
be thrown on this market. It is, therefore, very difficult to | Saye. Cabl — erg Cable ~~ 1005 || 
foresee the tone of the silver market in the near future. The | aeeneget = 90 ieee 


983 On D .» Par. +  OnDemand.. 1008 
prices, as for some weeks past, have shown remarkable steadi- | - 30 Span ee 39; Ay Se occs .- «1008 
99 


ness, with a variation of only 4 of a penny. A shipment of | 974 60 d/s ...... E60 djs sss. 99: 
$25,000 bar silver has been made from San Francisco to the | , s : 

Far East. The quotations today for cash and two months | The discount quotations current in the chief continental] 
are each -d below those quoted a week ago.” | cities are as follows :— 

The India Council on Wednesday offered for tender | Bank Open , Bank oe 
Rs.4,000,000 in remittances on India, and the applications | Rate. — mete. a 
amounted to Rs.24,160,000 at 1s 4d and 1s 4ied. The | parts ...... $ Jam. 23, '08] 34 Genoa...... 8 Jan. 27,'08) 4 
following statement gives the result of the sales from the | Berlin...... 5 








war Oct. 11, 4 cece 340ct. 20,'09] 3 
|| beginning of the current financial year :— | Hamburg .. 5 Oct. ll, 08) ai os Sonmaboe 5 July 9, 08) - 
_, RS £ | Frankfort .. 5 Oct. 11,'09; 44 | Madrid .... 44Sep. 24, '05) ° 
April 1, 1908, to March 31,1909 ....... + 215,094,188... 14104545 |g ctordam . 3 Oct, 13, 09} 2: | Lisbon .... 6 Jan. 9, ’08) 4 
April 1, 1909, to October 13, 1902 ........ 159,227,844 .... 10586919 | Brussels.... 34Oct. 9, '09? 34 | Stockholm.. 5 Oct. 11, '09) 2 
1} Week ending October 20,1939 .......... _3,000,000 TTT 200,833 | Vienna .... 4 May 7, 08} 34 | Christiania . 44Feb. 3, '09) : 
| lizaa78e4.... Jo7e77s2 «| Rome ...... 5 Jan. 27,'08} 4 | Copenhagen 5 Oct. 15, '09, 
Allotments since last week :— | Turin ...... 5 Jan.27, '08) 4 
Rs. ; : 
Wednesday .... 1,440,000 in bills on Bombay ............ ) At 1s 4 1-320,| At other centres the latest recorded quotations are :— 
o caus 2,259,000 in bills on Calcutta............ > About 13 %&, 
301000 in bills on Madras .... ....... } above in full. |New York (call money).... ? Calcutta, Bank min...-+++ 


The amount to be offered next week will be Rs.4,000,c00. ‘ Ditto (endorsed Bills) .... 4-4 Bombay, Bank min. ..-+-- 


‘\ 
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The following are the standards for gold points of the! The following are the latest closing prices, &c., of some of 








‘nal gold exchanges '— the leadi Same 
prin Pa EXCH. Marks, Gerwan. Dollars. AMERICAN. ag stocks: ani een “Making-ep” 
cs. p. mille for us 2052—5 per mille forus 4.89—5 per mille for us Las Week oo 71 Oc 

Par 20.43—Par 4.867—Par Argentine 5%, 1886-7 . . ee oe eee 

12]—4 p. milleagst us 20.355 p. mille agst ns 4.827—8 per mille agst us | Brasilian 4% Bonds, i889...... ga,” Ww <= lea oe 
i | Bulgarian 6%, 1892 . -— -_. we eae ee 

The latest exchanges are MED Giduedeunes me. BS o- Bie. 
French ‘cheque ' exchange 25f 12c, or 3 per mille agst us. Chinese Gad 1006, 53, lee -- 2am °-. i727: 
German short exchange .. 20m 474pf, or 24 per mille for us. Colomb'n Con. Fxt.3%Bas.96 433 32 a3) S322 23 
Gorm york exchange Egyptian 4% Unified Debt.... 104) <2 100) *” 104; .. 104% 
. $4.87. Lr ie foe we PUEEE Macssdcencnceceuses 97 97% + ¢ 7 96 

** Cable transfers’ sencceeseeces + @tOl8, OF 75 per mille for us, German Imperial §%, i881 /7"' 2 * es S74 “* ps 
Greek Monopoly, 4% .....:0.. $74 ao een. 

Hungarian4% Gold Rentes ., 95 o «= Gand bea 954 . 

Italian 33 % Rentes .......... 193  .. 103 i... *) 2 2038 [2 1083 

cogenann $% Sterling ....... « a oo 2 w- te Oe ae 

THE STOCK MARKETS. Lk 2 pereenenee: © 9 co ME w— §.. .. 

Merican Conv. 1899... « Wi. Mi 1 §..08 .. 

' mie eruvian Corp.,6% Debs, .... 98 co §«=6s S78 ae — oe «SBR. BS 

TICKET. ee NT. Portuguese (Mew) suddedheced e és ee eat ~_ ; 64 63 

October 27. October 28. Russian Ser. I1.,4% ......... ; en wo 8. oe 

; | TPB TRLTIED ccc cscccccess © 10 wp WH wo — §.. 00) .. OS 
The effect of the 5 per cent. Bank rate this week was rather | Spanish 4% Sealed ....2221.1. ee eee 
curious. As usual, the Consol market had discounted the rise | Torkish 4% Unified ......... © SE ee BE ee oe He 
al a wi i alates som inced | Urastey, 54% Bonds ....... ooo «TSR we TH we + oR ee TE 138 
before it took piace, and when ange was announce Venesuela 5%, Dip. Debs...... 554 +. 53 we — dee S3e.. 5dd 


left prices as they were. But the other markets were less 
proleptic, and waited till Thursday morning before they 
marked their prices down. Apparently they had made up 


British Railways.—The feature of the market this week 
has been the effect of dear money, which has influenced 
their mind that the rate was to remain at 4 per cent., and, | Home Rails perhaps more than any other section. At the 
consequently, the actual rate upset their calculations and beginning of the week a slightly improved tone prevailed, 
caused a general drop in prices. Home Rails were hard hit, | Patticularly among “heavy” stocks, the opinion of dealers 
and Thursday’s declines ran between half a point and a point, | being that general traffic returns must soon begin to follow 
while Americans were even more depressed and collapsed the lead of the North-Eastern, which has done well for some 


quite sharply. Considering the state of the market that was weeks past. But the fear of dearer money kept in check any | 
tendency to buoyancy, and on Thursday there was a general | 


not unnatural, and it is difficult to see how a general decline 
canbe avoided. American bankers are talking gaily about | fall. A 5 per cent. Bank rate puts most of the prior railway 
the abundance of credit and New York’s independence of | Stocks out of the market, for investors are not likely to be 
London, but their declarations need not be taken at their face | attracted while they can get 3} per cent. on deposits at theic 
value. The future, not only of Americans but of all the other bank with absolute security of capital; and many of the 
markets, must be determined mainly by the price of money, | °'dinary stocks are subject to the same consideration. In 
and that is very difficult to foresee. We should not, however, | 49Y Case 5 per cent. is a check on speculative dealing, and at 
be surprised to see the Bank rate come down again before | the moment the only prospect of support for home railway 


Christmas. The rise to 5 per cent. is largely a measure of | S¢Curities is that dealers may buy in anticipation of a rise 
precaution. during the winter. The depression in the market is general, 


eas ene | wi xcepti Ty Ss: id B alew whi 
British Government Securities.—The course of the | ith the exception of the Furness and Hull and Barns ley, which 
have improved in consequence of very good traffic returns. 


Consol market this week has been entirely governed by the Sin te lathne nace Gentiene taal aanal rng a get omg me 

prospect of a further rise in the Bank rate, and, as the event er aol ose " ap yee 5 wenger acm 4 gee 

has proved, dealers in Government securities gauged the current; whatever the cause the stock has continued its rise, 
unaffected by the general depression among its neighbours. 


situation more accurately than other departments of the : we ee ms 
Stock Exchange. On Monday the Bank offered a higher | /he traffic returns of the Lancashire and Yorkshire show an 
increase, thanks to the aviation meeting at Blackpool. 


price for gold, and Consols promptly receded 3; to 823. The Nib: ; 

following day the monetary position was regarded rather more | ,, The traffic returns of seventeen principal English and Irish 
hopefuliy, and the decline was limited to 4, but on Wednesday 
renewed anxiety caused a drop of 5% for cash, to 82. When 
the higher rate was actually announced on Thursday it was 
evident that the market had quite discounted the rise, and 
Consols actually appreciated y,. On Friday again they were 
steady, and the fall on balance over the week amounts to 
only ¥;; at the present price Consols have nearly attained 








the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £5,036, equal to 2°3 per cent. For the present half-year the 
English and Irish lines show a decrease of £ 301,456, equal to 
1'o per cent., while the Scotch lines for the present half-year 
show a decrease of £62,291, equal to 2°3 per cent. The 
the position of a 3 per cent. security. India stock and Local | latter are calculated from August 1st, while the English and 
Loans have fallen by a similar amount, and Bank stock is 1 | !tish companies commence a new half-year from July ist. 
point lower, but other declines in this section are not quite so The receipts of all the associated companies of the 
large, the War Loan being 4 lower for cash. British Electric Traction Company for the week ended 
- Se - __. | October 15th amounted to £30,366, on a total mileage of 429 
Cases PRE, miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £548 
upon the week. 








| Last Move- 
Week. Sat. Mon. | Tues, | Wed. Thurs. Friday, ment, 


Cons. 24% red. 1923 823 43 823 $ 823 a! 828 4) 82 4 82 


North-Esastern—Consols ...... 27 «ww «61086 ti 
South-Hastern “A” ....-es0ee 292 we 298 ew 


; : 2 }) 823 i- ad . ' : 
enone ts ot 6 gf a2 3 824 g) 82 2 3 = ‘- i Subjoined are the latest closing prices of the more im- 
. (iris ) 4 4 445 | 8% 2 8 4— . “ . . tee 
lode, 3% Stk 953 64 953 6} 95; 6} 954 6} 9546 954 § 954 ;— 4 | POrtant issues as compared with last week’s prices : 

Trans. Gov, 3% Stk 95! j 95 3 95s 3 953 59 49 489 4-3 “ Making-np” 
Btock........ 258 63 258 63 258 63 257 62 257 62 257 62 257 62-1 Closing Peicee~, Rise Selene. 
India 34% red. 1931) 974 9 97 3) 97 3 94-2 97 8 Tg TA 8 Last Week To-day. or Fall Sep.27. Oct.12 
Do 3% red. 1948. -| 83) at B5¢ 44) 833 af sof ot 854 4 | £33 3 Bat 7— 4 | Caledonian............... oes Oe OS lem Rew 8 oe 
Met, Water Bd.3%B 894 90} 894204) 89190} 89490} 83.90 883 9) 885 95—1 | Central London Ordinary .... 61 « 61 ves os oe E2b ue 62 

- . ciaktindibdciaietiia ae ores Seas Peetanes axeuew = ‘i = oo — . os = o tH 

: et ger ; reat Eastern ...........- sda -_ Bue — so: Oe 
Foreign Government Securities.—The er market | Great Northern Deferred ..... a ae A a. sae j a a - os 
las been ; 3 i j >w excep- | Great Western...........- eece os L oo — Gb -e 1217. 193 
tions. she ot oe all one week, ang, wun 8 tag we Lancashire and Yorkshire.... 83) .. ast oo — 1 oe 893.6 8% 
8, Shows a long series of declines. The popular demon- | fondon, Brighton,&c.,"A" .. 85; 2. 84% ..— lbs. 87h. 854 
Strations last Sunday in connection with Senor Ferrer’s exe- | London, Chatham, Arb. Pref... = + = “— ; se x on 8, 
cution had a disquieting effect, and under the lead of Spanish | Pongon and Horsh-Wresterm «» ey tt agoe Za lags) fo aga” 
bonds a general decline occurred on Monday. The next day | Metropolitan Consolidated.... 38) «. S7f + — i+ 34 a 584 
the Spanish security recovered, but other quotations remained | Metropolitan District ..... one a os 1s —— } oo os les 
depres : "ae . Midland Preferred ..... ecoccce GI oe G61 «- co SZ ee & 
pressed, and after some unsteadiness on Wednesday, while | “po Deterred......... Se Gan, ee aie : a 55 «AY 
the monetary position remained uncertain, receded still | North British Ordinary........ 28 ++ 2h. — co 25h oe 288 


Mm 


turther on the Bank announcement. Selling orders were 
received from Berlin, but Paris seemed inclined to support 
Prices at their present level. Japanese bonds have claimed 
some attention during the week on account of the favourable 
Budget statement. The market was particularly interested 
‘an the Sinking Fund provisions, which indicate a determina- 
tion to proceed vigorously with debt redemption. At the close 
of the week a further complication has arisen in Spain by the 
“esignation of the Ministry, but Spanish bonds have received 
steady support from Paris, where the news of the change of 
Government has been favourably received. The bonds close | 
unchanged on balance over the week. The trouble aroused | which recede 


su nEneneTeniinneentinns aaa aia sineaeeepeeteeneaneetneR ERENT 


But on Tuesday the market began to weaken on 





Fi 1e low el of prices 
recovery. Wall Street accepted the lower leve pi : 
r d still further on Wednesday and Thursday. | 

prevailing before last week's | 


by the de inati : ri back he level 
) € , es are back at the lieve 1 : : 
termination of the Russian Government to annex | Pric vetion ‘is entirely against a 


a Finnish province has had a depressing effect on Russian | recovery, but the present sit id that European banks are 


Fours and Fives, which are down } and } respectively. repetition of that boom. It is sa 






American Railways.—The spurt in the Yankee market | 
last Friday was well maintained over the week-end, and | 
although there was a slight recession from top prices there | 
was no general reaction. New York lent support on Monday, | 
Missouri, Kansas, and Pacific shares being pay ll 

RUC Ii 
rumours of a bank trouble in New York, and though the story | 
was not confirmed the fear of dear money prev nted a | 

i 


lines show a decrease of £20,419, equal to 11 per cent., for | 
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pressing speculators with heavy commitments to reduce 
their holdings, and the conditions for advances on American 
securities are being made more stringent. It is clear that 
there is no prospect of a boom in Yankee stocks on this side, 
and it is not easy to see how it can be long maintained 
in the States with an increasing demand for money in the 
interior. Steels close 4} points down, and Union Pacifics 5 
points lower at 207}. Wall Street at the time of writing 
—— seems to be resisting the feeling of depression on 
this side. 

The following are the latest closing prices, &c., of the most 
prominent issues :— “ ” 


¢ aa tee Rise Prices. 
Last W aay or Fall. Sep.27. Oct.12. 


Atchison Com. ......sccssesees 1254 ee -_- «- Lal... 12 
Baltimore and Ohio eeeeeeseee ll * us} on 1 * 1208 eo 119 
—— “and Ohi seer eeeeee . = ad 90 ee ee i3 * ° ee 
peake an Ovceeeeses 7 ? ee = * * 
Mil ,&@8t. Paul,OStk, 164 .. 163 ..— 1 .. 16% .. 16) 
Denver & Rio GrandeOrd.@bs, 47) .. 43 «. + lbee 48h 4+ 46 
Do 5% Non-cum, Pref....... 87 .«. 87 ee + $ eo Bw B 
Brie Railroad Com, Stock eee 354 ee = 1 e 354 e 344 
Do lst Pref. sere erereresere 504 ee 494 oo = 1 ee 53 ee 50 
Do 2nd Pref se eeeeeeee eeecece 42 oe 42 op os op oo 41g 
Great Northern Pref....... cose US4x oe «SIR we — «26... 157. 14 
Lilinois Centra! Shares .. eeeee . 155 ee 153 = 1 . 156 ee 154 
Louisville and Nashville...... 157 .. 1565 «.— i ee at oe 154 
Missouri, Kansas,and Texas.. 462 .. 488 «oe + lg... 425 « 4 
New York Central ...... coovoe 140 oo 138h «2 — 16..10 1 1 
New York, Ontario, & Weste 49 co WF om i «» 502... 
Norfolk and Western Common 99 .. 98 «we — lh we 95 oo 8 
Do Pref. .....cc0e-ccccsesers TS 3 0ce «6m oe te ce me Oe me 
Northern Pacific ........... coo Wx a oo 4 +. 159 ., 1554 
Pennsylvania R.R. @50 Shares 76 .. ‘%T5t «2 — gee T6h.. 743 
a 5 EDU ppeseanenennnens 85 ee &3 oo 2 oe ee 83 
Rock I aay aesccses eerere 40 ee ee 7 . 3 ee 37 
Bouthern Ordinary......se.00. Slo oe Sih we + - 31g... 30 
Do Non-cum., Pref........++ 7 oe 71 oo + ld ee Th... 708 
Southern Pacific cere eeererere 134 ** 132 nom” 2 ee 132 *e 132 
Union Pacific Shares..... sees = - = /— oe : ay 7 * th 
132 ee 130° oué ee 132 *e 150% 
485 .. 855 oo + 6h. SIR... 9 





Colonial and Foreign Railways.—With the general 
tendency, prices in this market have fallen off. Owing to the 
weakness of Americans, Canadian Pacificsand Grand Trunks 
have suffered. The former fell 2} points on Thursday, and 
close 4 points down over the week. The statements at the 
Trunk meeting regarding the delay in the construction of the 
Pacific sections were not reassuring, and prices of all the 
stocks fell. Mexican Rails advanced early on Monday on the 
good traffic returns, but the advance was lost later in the day 
on heavy profit taking, and the section has continued dull 
throughout the week, owing to the fuel difficulties mentioned 
in the chairman's speech on Thursday. All quotations close 
lower. In the Argentine Railway market business has not 
been large, though the demand for North-Eastern, which 
sprang up last Saturday, leaves them with an advance of x 


point, the sole advance in the list. The Pacific dividend has | 


come down to five per cent., and the price of the stock fell 
on Thursday to 101}, closing 2 points down on the week. 
Guayaquil and Quito First Mortgage Bonds have fallen 3 
points, and United of the Havana have declined 3 over the 
week, 


The following shows the net movement on the week in 


some of the principal issues :— “ Making-ap ” 
Prices Rise Prices. 
Last W To-day or Fall, Sep.27. Oct 12. 
Antofagasta(Chili)&Bolivia(def) 125  .. 125° .. « 1244 .. 126 


Buenos Ayres and Pacific Ord. 1035 .. IJOl4 .. 


2 .. 108 .. 108 
Buenos Ayres Great Southern 127} .. 127 ee 


+o 126 .. 127 
3 


oe 


Buenos Ayres Western....... — i ai—_— ] -- os IZih .. 132 
Oanadian Pacific Hee eeeseeeeee . 1924 . 1844 oo 4 oe 18 ee 190 
Central Argentine ........... - 106 co MER com hoe J +e 1063 
Grand Trunk of Canada Ord... 2355 ee 21 ne 25 7 24; ee 234 
Do First Preference eeeeeere 107 ee 105 oo 2 e 108 ee 107 
Do Second Preference eeeee . 94 e nm 4 ee 94 se 
Do Third Preference....... . 57 e ble = — 54 ee est oe 56 
Gacqneut ont e - sees eeeee 204 ee = oe : ee oH se 
way, rdinary *. ee = ee ee 39 
Do First Preference ........ 138 .. 135 ~— 3 ee ist oe 136 
Do Second Prefer snce eeeeee 794 ee 764 oo 3 . 78 ee 
Nitrate ener eeeeeree eeeeeeeeese 103 ‘* 10% ee ee + oe lof se 10 
Ban Paulo ............-+00- coo 210 4. B10 2. .- .. oe 213 2. 3.0 
United Railways of Havana... 86} 


oe -— 3 oe 86 

Mines.—The Mining market, ater belng idle in the early 
part of the week, became very dull, and prices in all sections 
have receded. As business has been on so smalla scale, the 
rise in the Bank rate had practically no effect. The generally 
favourable news from the Rand and Mr Merriman’s speech on 
the occasion of the opening of the Native Labour Conterence 
at Cape Town appeared to be ignored. Kaffirs have nearly 
all declined on balance for the week, and Rhodesians have 
followed. Chartered, although an active market, have fallen 
}, and close at 1 25-32. West Africans show a general de- 
cline, Amalgamated having lost 4. Copper shares were 
fairly firm at the beginning of the week, but the tone became 
irregular and the close was weak. Tintos close 1 point down 
on balance, and other Copper shares have declined. 

The tollowing are the prices and variations of the more 


active shares :— 
West AFRICAN. 
Closing Prices. Rise 
Last To or 
Abbontiakoon —— oy, ah Gold Coast Amaigt. the : % 4 
ADORE a ss : ® : WP Taguah Mining and ee : 
Broomassi ..... - i + ‘ Waseau..........0 te. . y Some 
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SovuTH AFRICAN, 


eee 


Closing Prices.Rise | Cl : 
TRANSVAAL Last To- or | reine Prieee. Rise 
Gop Mings. —. S . Fel | De . a Week day Pal, | 
IE cccccccccccee ° oe “— EP LEVELS i , 
AuroraWest United nn “= fe Nourse Mines...... 3en.. 26 ! 
Bantjes Consolidid. $/4.. 3fe..—¢ Rand Mines... OM: a} |} 
rakpan .. ....... oe ++ 2 | Rand Mines Deep... 14...) °_ * | 
City and Suburban an: 2 ..— gx Robinson Deep(New 4... yi '~ | 
ae” Oe oe oat san 
ED <cneesecie =a wo dy | Gienener 6 Sack Bast Ne 7 - i 
Dechen Bessepeess Sih : oe ‘| Van Dee sn00e a * a 
: it — an Dyk .......... . 
Ferreira ..... es 173 .. 17 — ‘Village Deep ...... se 2 ~ fl 
Geduld «ios 3s BE sb Witwatersrand Dp, st a .— ¥ | 
one oppenetace i. > 4 Laxp, Diamonn, &o, | 
neairn n ° — th! i] 
Glynn's Lydenburg 2 .. 2e..+ gx Anglo-French Exp. 2), . » || 
ch (New) 2 148..— sy Central Mining ont free Wau 2 || 
Heriot (New) ...... 6 “Tal Investment ...... 17 ++ 16f..— 
Jubilee ........... o le oe 14h .+ | Cons. Gold Fields. . at: a a i, 
Jumpers ......... . .-: lee. te 54% Ist Deb.1054 .:106)°." 5)" 
Kleinfontein (New) a. a. ,,|>23 fey Ny =} 
t's eeeeeee * ** -—r | Do Pref.......... 17 oe F -_- 
Lancaster West.... l¢y.. 1 ..— | Do5%Leb. oP a 
Estate.. 2¢8.. 23 ..— | Do44%Exp.Deb. 97 ..97 .. | 
Lui ‘s Viei.... lgk.. 1g .-— ¢s| Exploration ...... ie Wi-} | 
May Consolidated... 1/.. 1 _ 2 ese Sic | 
Meyer and Chariton ee se & | Goerz(A.)& Co..... 24)... 24 —% | 
Mosteriontela eoee 8 sa .— | Ropegees steaeet. Ee ee 
eeeeee serreeee ** a | o Eee Ds cocccece 1 ee 1 wo i 
mrose (New).... 22 .. oo 8 i (Def. 8h. ie 7 
ee nett ss : "0 : —— | asco. 1M.. 1H..— || 
Randfontein ...... 244.. --— 2 | DoBstate....... ° ‘ — | 
an. a a " ‘ a ‘Mozambique cecce ° a: 33. —h* 
i swiasceses ‘a -» « |New can ...... st mo 
Roodepoort United 2¢%.. 2 “= PAS Vaal River % i | 
Salisbury.......... 1¢8.. 1¢8..—& | Diamond ........ 2h. 2 = || 
Sheba ........... ° ++  dy-em= ¢y| OceanaConsolidted. #j.. 3 ..— 5 || 
Rempesbias’ Pes i : oF iti. 3a | Peemalenttianovenl) - mal 
u ontein - Be .— ee! erred ........ vo Biwed sl 
Springs Mines .... lgg.. es Pls A. Gold Trust .. ns — 
Transvaal Gold.... 3.. 3h ..+ sy| Transvaal CoalTrst 2¢,.. 1+) ~} 
Treasury ..... sete “a. +++ dy) Transvaal Consolid, 3).. 3 ..— 4 | 
Van Ryn ........«. 4%... 4--- oo Est.& Devt j§.. — 4 || 
Vill Main Reef 4}... 44 ..— 4 | 1 
voge _ eccccee : ° : — | RHODESIA, || 
est eecerces oe a. 1] 
Wolbuter Gola .... a ‘— % | Bechuanaland .... &.. #.. .. || 
Worcester ....... o .. 1 . | British 8.A. Chartd. 24," 1ij..— 3 || 


Do 5% Mort. Deb.105 ..105 | 


oo 


|Chicago-Gaika .... 2.. i. 


Deep LEvEts. Eldorado Banket.. 3)... 34. 


% .. wo Sti 
Knight's Deep .... 3%5.. 3. ..— gy) Willoughby Cons... i: ‘ 
ModderfonteinDeep 3 .. 24 ..— 4 | ZambesiaExploring 2} .. 1;!. 
UOPPE&K AND MISCELLANEOUS. 


nm 


Crown Mines ...... 8yx-- 8fy..— 2 Globe & Phoenix .. 5-x., 4}3.,— s 

Durban Roodepoort 2;;.. 2 — ¢s|MashonalandAgncy {}. <)..+ & |! 

oe 64... % _ f Matabele Hoots. 4. d= a | 

enhuis oo Bice oo 2 | ia rt —— = 

Glen Deep ....... ° i +» 2 .—g | DoExpl. e Devs. aH: 4% 
Jumpers D coco 1G. i <a | Do Banket..... o 284. 2. % 
Jupiter ........... - ly. 1 ..— gy Belukwe Gold...... 43.. 44..—4 
Knight's Central .. 2¢5..— ch Tanganyika Cons., 6 o— fs 
~— —% 


we 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | t To- or 
Week. day. Fall. | Week. day. Fall. 
Anaconda..,..... eo Oi. — | Mount M « SRx.. 3h ..-38 
Broken Hill Prop.. 2;:.. 2¢,..— & Mysore (10s) ...... 5 + ts 
p Bird ....... o Ugeee J — ga Nundydroog ...... 148 lk ct 
P -eness 4 «+ 73... .. |Ooregum ..... cocce Ieee Lac 
Champion Reef . B.0 se 4)|_ Do Pref. ......+. lp... l&.— sh 
Esperanza ....... - 2th.. 2H..+ 2 | Rio TES. ccoceces e Tle .. 765 ..—1 
methyl cane Gra.» : Sao csce GD ce 2 - 
ason rry ee sa. 9% Bocce ee se! st 
spate Mines of . (Tharsit..esosses sss Sos 4 
BD ccccccccce ee —— 1 Wath cccccccecce o OR. Ba.-+ te 
Mount Lyell a3)".. 18-2 ig.’— *, | | 


West AUSTRALIAN. 
Closing Prices. Rise 
Last To- 


or as 
Week. day. Fall. Week. dav. Fall. 


Associated Gold .. 1+5.. 1 -+— d Ivanhoe Gold Corp 8% .. 8)5..— 4 || 
x 


AssociatedN.Blocks j3.. Kaigurli .......... Th 


Gld. Horseshoe Est. 73 .. 7s ..— % Lake View Consols 14.. 1:).. 
Great Boulder Prop. 1% .. 1,5..— », Oroya Brownhill .. Soe 
Great Boulder Per. i .. Sons of G ccooe BBB. e 


Great Fingall Cons, %}.. ES South Kalront — #3.. a? 

Miscellaneous. — [he Industrial and Miscellaneous 
market has been very dull this week. There is very little 
investment business passing, and with other markets mostly 


depressed there is no temptation for professional operators to 
purchase. 


43° 


te 


oF 


profit. Hudson's Bays have been weak, and alter declining | 
almost every day close 4 points down. The Pekin group has | 


Closing Prices. Rise || 
Last To- 





In fact, it appears that the dulness is partly due | 
to the selling of shares purchased recently, which show 4 || 


been dull, and on Wednesday sales from Paris sent the | 
Ordinary down, but later on the same day Paris became 4 | 


buyer, and the price recovered. Textiles have been steady, 
but several descriptions were inclined to weaken. British 
North Borneos have been easier, and were on offer toward 


the close of the week. Cement Preference have declined. |) 


Armaments have been fairly firm. 
irregular changes, but business has been very small. The 
Rubber share market, after a fairly active week, was subject 
to realisations on Thursday and Friday. 


MISCELLANEOUS, 

Closing Prices. Rise Closing Prices. Rite 

Last To- or Last To- oF 

Week. day. Fall, Week, day. Fall. 
Allsopp Ord. ...... 5 .. 5 .. .. | Harrod’s Stores.... 444.. 48 --— 52 
Anglo-AmericanTel =: 62x .. Hudson's Bay..... . ‘ % oo—4 by 
nagehsur Rie Ean enesecoganes gem 3 
EritishElec.Tractn. i: savin 2 


Brunner,Mond&Co 5}... fi .. .. Lon City& Midland 494 .. 494 -- 
Coats (J.and P.) .. - ot f Lon. Geal. Omnibus 184 .. 199 .-+), 
Cunard «11g .. 11g... + $  Leyons(J.)&Co, .. 58). St 2 
Cotton 143.. 14 ..— 4 .Elec. Supply oo 48 oe 
«++ee-1064 .. 1054..—1 — P. and O. Deferred.. ++ 213-- 
Ord......400 .. 400... .. | Vick’rs S'ns& M'’xm 


Breweries show some |) 


\} Alia 


AS 
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| 
Annum 33 wn 
° nd'n 
Company. Period. | To nen Se 3 Period’ 
| >>) Last 
ee Final. |S | Year. 
— 
ska Mexican Gold Mines oe ee ok ps.) .. a 
a Treadwell Gold Mng. ee ee -- [40 ps... bis 
Alaska United Gold Mining os oo [owe Set se tS 
Alberta Railway and Irriga- } i 
gation CO. ...eseeeeeeees Year ee | nis a | § 4 
Alianza CO. ....eeeees wevees jHalf year, .. 12 a 
American Mortgage Co, of! | 5 | | | 
Scot’ and. ..-ceceeecevens) oe oe - f . 
Jo-Ma'ay Rubber Co..../ ee ee | BBQ .. x 
yen Investment Trust, 
Def.) ....-.se00 eecesese Half yearOct. 31; 4 | ee een 
Broken Hill South Silver) | | 
Mining CO. ..ceeeeeeeees | ee oo 6] lee 2s p.s. a 
Carlton Hotel .....+. iaevane year ee we 7 6 5 
Dunville and CO. ...+.+eee-- \Half year Sept. ae ee lo lo | 13 
Eastern Produce and Estatee | } 
OO. ncccve acesenesusen . alf year) .. 8 a ay 6 
East Kent Contract and Fi- 
nanciel ca connate eeece ee asl 20 oe oh we i 
ine Art and Gene nsur- | 
sg Cs caveues .+--ee..|Half year)June 30! Oe.) te f x 4% 
Jubilee Bald CO. cccscececes |Half year) ee | re 5s p.s. | mia 58 p.s. 
Kuala Lumpur Rubber....; Year (June 3 .. ee | @ 3 
Lanadron Rubber Estates. .| ee | ew {| W% > ee Bs 
Montevideo Telephone Co..|Half yearJuly 31) .. e i. 6 
Montreal Light, Heat, and) | 
Magee OO. <s0s0vksansee Quarter Oct. 31) .. | 7 | «, 6 
Salisbury Gold Mining Co...;Half year) .. | .. 3sps.} .. | 3eps. 
Shaw, Savill and Albion Co. Half year oe" 5 er ey or 5 
Sir Elkanah Armitage and) I 
BOOS. . 6 cecsesnxedeeeeneel Half year pm 6 Yan or 6 
South Kalgurli Gold Mines../Half year... a 1s p.s .. | Gaps. 
St John Del Rey Mining Co. Half year ° 8d p.s. ee «6©| Coe | COD 
Taltal Railway Co.......... | Year sete a Be hie |" 7 
Yatiyantota, Ceylon, Tea Co.|Half year 4 3% es a 








CRUSHING 








RETURNS. 





























a. 3 
| ae Gold Recovered, 
a -——: (P) 
NE. } Profit 
MINE Se 3 | } (V) 
‘Mil. 95 | Mi. §5 | Total. | Value 
| |e 5s | 
nmin a aml — mmaseniigniaseianean 
ae Ozs. | Ozs. | Ozs. £ 
Barramia Mining ...... oe ee ‘ ud | 407) 
Battlefields (Rhodesia)... 2,750) 3,222) 585 602 Sa. os 
Bucks Reef soviogusedet 540, 450 719 159) 878(P) 2,002 
one Bind Jvetemsaueaa 6,249) | 10,065 (P) 32,413 
Ne LAMAT . «2+... ese 00 3,452 . ws wa (V)$30,385 
Empress (Rhodesia) ....' 1,405 602 279 46) 325)(V) 1,368 
Esperanza ............ 15,683 ‘ .. (V) $211,610(P) 19,625 
Forbes (Khodesia) Vera- } | : ; 
city Mine ....ccsece 2,482, 1,500 460 164 624 
Gwanda (Rhodesia) 480' .. ns ee | 86(V) 363 
DD ccians as sxcehaule 2,470 2,465 1,075 552) —1,627(P) 3,282 
Mills Day Dawn United, 1,327) .. ‘ _ a \(¥) 5,000 
New Brilliant .......... 433) . ° (V) 2,450 
New Chuquitambo...... 2,500; .. a (V) 1,090 
Ouro Preto (Brazil) ....' 6030) .. 7 "2,284 7 
Rhodesia, Limited— | ' 

C lleen Bawn Mine .. 850 850 52 144 196 V) 839 
Ete SE: suskskenas 8355 475 96 52 148(V) 629 
Surprise eve veces 2,600! .. : . 1,097 
Tle lated... +00! 3,640 .. ‘ ; 574 ee 
United Rhodesia........! 9,022) .. ‘ ; | 3, V 
Willoughby’s Cons'lidtd. 571 . 2241 re 

RUBBER OUTPUTS. 
| Corres- 
; : Total ponding 
Period. Te e 
_S ” ” Output. _— 
Year. 
Anglo-Malay .......ccccce Month | Sept. 30 | 49.086 | — 
Bukit Ra en te econ ena Montt 8 pt. ’ | ee 
W Rajah w.sscsscccscceessee one us 1 | Sept. 30) 24,263 | 
Pn eet pat tees eee scees (tenses 6 Months | Sept. 30 120,671 75,953 

. lated Malay Rubber Estates! Month | Sept. 30 | 20,470 | - 

“ «teeeeeesseesccoeesesves 9 Months! Sept. 30 | 141,745 | 70,914 
Dan ansa a (Se langor) Rubber ...... sont Bept. 30 | 21,959 | 7 
Federated Malay States <-..0..1122]6 Monthe | Bept, 30| ‘ssico | 4 

¢ ate d (Selangor: Rubber ........ ; — a = fa | a 
Golenode env! eegietseeeeeee oeees enths pt. r 082 

dleonda Malay Rubber .2212221222.] Month | Sept. 30 9,925 | | 2.853 
Sinien teiks eee s60%6 eoun —— ~— = as 21,418 
Harpenden (Selangor) Rubber ......9 Months | Sept. 30| 13625 - 
Highlands and Lowlands -| Month | $ pt. 30 | . 21,3 
Kepitigalla Cececccecs “| — | Sept. 30 | 23,089 21 
Kuala Lumpar ttt a Sept.30, 8,611 ee 
Labu \F Moan Sagoocseessees wunndd | a Sept. 30 96,600 oe 
pe hana daanntanabethanniciay ee ee | Sept. 30 9,000; .. 
Linggi Plantatione 277777°°""" none am | Sept. 30) 6,770 | ‘a 

oo bese sicetaegbes | onth | Sept. 30) 48,000 | _ .. 
London Awiniig S17 ttt tt tttte+e++/9 Months | Sept. 30 | 73,500 | 184,500 
Mabira Forest (Uganda) ..°": siolune Month Sent, 30 4000 8 

Do. e*t (Uganda) .......... +-| Month | Sept. 30 | 14,000 4,880 
Malnccs Rubber Bisniatioas s....../)) Momth’ | Sept, 30 | 96400 | 
Patalig mamoeh (Selengor) .. reeeeeld | Sam. ® ies | 722 

erak Ru * sececeee peeee Oh eeeeeeee n pt. | ee 

. bber Plantations ......... | Month | Sept. 30/ 11,455 | 6,129 
nee seencertaers ssesvesttcessss 6 Months | Sept, $0 | 55,761 | 22,479 
Seremb: woe See tc ec eeteceereeecoes | onth | Sept 1 +s 

mk in Rubber Estate Company. + Month Sept 20 R eee 
Samatre Pag, o3°2*see tteeeeeeee es onths | pt. | , 

mn a Pos Rubber Plantatio: s . ‘, cen Sept. 2 | wa wins 

Sungei a» * PPh eseease Coercescosesece ses on | Wier, 8,232 ’ 
Ce elecdie eee ae 
nived Summary 2 ""* susan eedeks onths | Sept. fe 
Vailambrosa Rubber Gor; waceeeeeess Month | Sept. 30 1,543 508 
oe pany ......'6 Months | Sept. 30 | 114,304 
Se — 
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DIVIDEND ANNOUNCEMENTS. 





ANALYSIS OF BALANCE-SHEETS. 


LIABILITIES. 
—s Inc or Dec. 
Pref. shares.... 200,000 .. 
Ord. shares .... 320,000 .. 
Deb. stock .... 200,000 .. 
Sundry  credi- 
re 23, oo 
Deb. interest .. 5.000 o — 
Special reserve 5,702 .. “e 
58,500 .. ‘a 

Deprec. fund .. 95,180 .. + 869 | 
Profit and loss 38612 ..+ 3,577) 


LIABILITIES. 
Amount. Inc. or Dee. 
£ £ 
Ordinary shares 166,000 .. a 
Pref.shares ..., O60 .. 
Reserve fund.... 114,000 .. + 
Dividends 7,800 .. ‘. 
Sundry creditors 29,315 .. + 
Revenue balance 759 .. + 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 
Pref. shares .... 529,772 .. 
Ord. shares...... 550,000 .. 
First debentures 376,000 .. 
Int. accrued . .. 803 .. 
Second debs..... 299,970 .. be i 
Int. accrued .... 9,641 .. + 9,000 
Sundry creditors 71,567 .. 25,784 
Advance sales .. 25,806 .. + 15,806 
Forfeited shares 5,097 .. as 
Ee ‘a -— 7,000 
MONTEVIDEO 
LIABILITIES. 
Amount. Inc. or Dec. 
Zz 
| Pref.shares.... 86,492 .. 
Ord. shares 72,680 .. és 
Sandry creditors 1591 .. — 402 
Reserve fund 58,500 ..'+ 6,000 
Reserve for re- 
A. . scx cus 27,000 .. + 5,000 
Profit andloss.. 18,385 .. + 246 


Reserve fund... 
| 
| 
| 
| 


A. AND F. PEARS. 


CUBA SUBMARINE TELEGRAPH. 


EUROPEAN PETROLEUM. 


PATERSON, LAING AND BRUCE. 


SECOND SCOTTISH INVESTMENT TROST. 


LIABILITIES. 
Amount. Inc. or Dec. 
‘£ £ 
Pref. shares.... 350,000 .. . 
Ord. shares .... 250, ee 
Deb. stock 150000 .. 
Deb. int. acc. .. 2,125 .. ds 
| Sundry creditors 220,596 ..— 5,950 
Reserve fund .. 50,000... + 10,000 
Profit and loss.. 3%,964..— 2,455 
LIABILITIES. 
Amount. Inc. or Dec. 
£ & 
| Preference stock 150,000 .. 
| Def. stoek ...... 100,000 .. 6 
| Reserve fund 10,000 .. + 5,006 
| Deb. stock ...... 250,00 .. on 
| Deb. int. acorued 3,147 .. — 28 
Bank overdraft. . 152 .. — 1,348 
Sundry creditors 4,228 ..— 921 
Rev. balance.... 9,867 .. + 1,622 





ASSETS, i 
Amount. Inc. or Dec. | 
: = z £ 
Goodwill, pre- 

mises, €c..... 514469 .. — 189 
Sundry debtors 47570 .. + $379 
Bills renewable 14,757 .. + 2,152 
Stock-in-trade - 167,098 ..— 18,635 
Gen esseae 27,746 .. — 27,534 
Investments 174,962 .. + 42172 

ASSETS. 
Amount. Inc. of De 
z z 
Cables, land lines, 

buildings, &c, .. 218151 .. + 2,4¢¢ 
Spare cable...... 2150 .. — 200 
Machinery, &. .. 500 .. — 100 | 
Investments .... 104,834... + 4,085 | 
SET sivencibdcoan 19,100 ..— 2,30 
Bills receivable.. 6,286 .. + 2,815 
Sundry debtors .. 27,216... + 2 

ASSETS. 
Amount. Inc. or Dec. 
Zz 2 
Properties, 

steamers, €&c., 

less d’pr’ci'tion 1,442,618 .. — 41,092 
Floating assets.. 24,202 .. + 17,841 
Stock of oil, &e.. 16,052 .. — 335 
Sundry debtors.. 22,822... + 5,815 
i aeaer 10,012 .. — 4,227 | 
Discount on 

d’benture issue 165,220 .. a 
Profit and loss .. 187,729 .. + 26,023 
TELEPHONE. 

ASSETS. 
Amount. Ine. or Dec. 
Purchase of and Zz 

outlay on Pro- 

a 212,071 .. + 5,435 
Material, tools, 

Oisininecus 3,451 - 512 
Sundry debters . 7,942 .. + 1,251 
Investments.... 31,508 .. + 1,225 
Bilis receivable 5378 .. + 2.999 

5 GI acactcceas 4,178 .. + 2,442 
ASSETS. 
Amount. Inc. or Dee. 
' £ £ 
Freehwld land, 

buildings,@c.. 196,600 .. + 9,055 
Warehous:, fix- 

tures, &c. .... 228935 .. + 642 
Stock-in-trade.. 267,551 — 47529 
i Ae 10,226... — 2,701 
Sundry debtors 142,358 .. + 28,155 
New season's 

goods, pay- 

ments in ad- 

vance, &c..... 217,863 .. 3,37 
Goodwill... — * Fe ‘ 
Reserve fund in- 

vyestinents.. 40,000 .. + 10,000 


' ASSETS 
Amount. Inc. or Dec. | 
£ £ j 
Investments . 526,665 .. + 3,676 |} 
In hands of 
brokers 634 .. 634 | 
Remittances in 
trausit 102 .. 102 
Cees cacczcce ves B éc & 








Aotices and Reports. 





CITY OF OSAKA 5 PER CENT. STERLING BONDS.— Notice is 


: GOVERNMENT STOCKS, &c. 


hereby given tha 
on and after that date 


be obtained. Coupons must be 
tion prior to their payment. 


SAN PAULO (BRAZILIAN) 
Paulo (Brazilian) Railway 


line (Santos to Jundiahy) have 
of £11,501, 
£435,629, oF 
| revenue was 
| rage rate of exchange 





76°95 per cent. 


| The receipts for 


The working expenses were £3,97 


receipts, and the net revenue amoun 


167,902 
——_—————————————————————ooooooooeouems=: 


(Saturdays excepted) bet 
| 11 and 3, by the Yokohama Specie Bank, Limitec 
| 


£130,486, as against 
for the hali-year was 
| 15:115d in the corresponding period of 1908. 
| England and interest on stores reduce the net 
the half-year of 


26, an increase of £445, 
ae 78, or 78°57 per cent. of 


left three clear days for examina 


RAILWAY COMPANIES. 
RAILWAY.—The report of the Sa 
Company for the 


no - f-ve 
une 30 states that the receipts for the past half-y i 
line (Sa ; amounced to £566,115, am increase 


n 


half-year ended 
ar of the main 


The working expenses were 


£185,315 in 1908. 


ted to £2,448. 


sees tore aa the gross receipts, and the net 
The aver- 
150974, as against 
The expenditure in 
revenue to {118,261 
the Bragantina Railway 


or 405 per cent. 


the gross 
Interest 





t the coupons due November Ist next will be paid | 
ween the hours of 


j, where lists may | 


<A cee ee eet eaten states 


eee eneerscnnanmmane: - an 


eK i 
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~~ 
SUMMARY OF COMP. PROFIT AND LOSS ACCOUNTS. | 
eh ae LN 
| Net Appropriation. Correspondi 
Profit, 4 mount ; ____ Period Last Yer. 
Balance After “4 vai). Dividend. ' 
Con. pany _ Year from Pay- able for Carried to m 
Ending. Last ment of Distri- ae  Prefce Reserve, Balance Net Divi 
| Account. Deben- | bution, canintiabnmaete —— orward profit, dend 
| | Lintorest| Rate. |Amount. Amount, “0% &°. | a 
a: 7 Ren at: Pe eS £ £ % £ % | £ | £ } £ | % 
North of Scotland and Town 26 67 
and County ............ Sept. 30 7,012, 102,696 109,708, 13 77,425) ae 23,000 9,285 75,676 ly | 
—— — poe | 
OTHER ComPANtEs. 3,412, 47.42 
A. and F. Pears ............ June 30 9,836 47,576 57,412) a | = aa 12,000) 5.000 in 457 oan 7h } 
Aerated Bread .............. Sept. 30 | 17,376 53,269 70,625 274 | 50,68} | = Bint 17 2619 gt | 
Blackpool Tower ............ Sept. 30 1,128} 24,513 25,641 5 ||. ago «3000 3000 «7059 «11555 6 | 
Cuba Submarine Telegraph ..! June 30* 6,788! 11,071 17,859 ae ame ge 70.000! pr16772 66776 nil | 
Kuropean Petroleum ........ | May _ r.161,206 Sana” cae nr | #625 , 1193. 
Malacca Rubber Plantations..| Dec. oo | O18) ’ am , "4 Y if 
Maynards .......... Se spies | June 30 1,987 cen 8,291; 10 1,815 5500 _— 2,086 4,689 10 
Metropolitan Industrial Dwell-| al rer \ 
De rar ces svvos| Sept, 29, Q875, 9688 19513] § — 471Z 3800 | AOL oss § | 
Montevideo Telephone ......) July 31 2,796 19,931 22,727 | soa 1900 "959! 29155778 
National Safe Deposit ......) Sept. 30 524 5,139, 55,6635 4 | oe ? | 
North Hummock (Selangor) 
BONEEE ccsvccncensesece June 30... 3,088 3,088) 6 a “ | on sane ied % | 
SE itn wccetsnnkeends June 30 4,454 63,977 68,431 5 000! 21.000 11000 15464 42430 4 
Paterson, Laing, and Bruce ..| July 31 17,919, 33,545 57,464) 94 10,000 3'178 3823 6980 4 
Rochdale and Manor Brewery| Sept. 30 3,653, 7,320 10,973) 4 oT , . , 
er eves ne eee Oct. 1 2,188 16,456 18,644 6 \ 5667 6,384 3,671 2,922 11,162 5 





nn 


struction, 





derived from the company’s investments and general interest 
account amounted to /11,863. | 
payment of the interest on the Gebenture stocks, and including 
£238,804 brought forward from the previous half-year, is £324,502. 
Of this sum the directors have set aside {10,000 as a provision for 
income-tax, and they recommend a division on the ordinary stock 
of 5 per cent., being at the rate of 10 per cent. per annum, together 
with a bonus of 2 per cent. per annum. (both free of income-tax), 
making 7 per cent. in all, and to carry forward £76,502. 
cent. of the above-mentioned bonus is provided tor by the revenue 


of the Bragantina Railway, the interest on investments, and on 
bank balances. 


The balance of net revenue, after 


One per 


TALTAL RAILWAY.—The accounts of the Taltal Railway Com- 


pany show that after providing {10,995 for redemption of deben- 
tures and setting aside {20,000 to general reserve account and 
£5,000 to reserve for renewals, casualties, &c., as well as provid- 
ing for all other charges, the balance now available is £46,594, out 
of which the board recommend a further dividend of 4s per share, 
making 7s per share, or 7 per cent.,and a bonus of 1 per cent., 
making together 8 per cent. for the year, and carrying forward the 
sum of £9,094 to the next account. 


MISCELLANEOUS. 
BAKU RUSSIAN PETROLEUM —The following circular has been 


: > , hi . ,¢ nerease Of | 
issued this week by the liquidator :—Following upon my circular of | increase of 108,500 tons, or 3 “omg = a rad ‘teenie yet | 
july 28th last, and in reply to many inquiries which I have received | 190,027 tons, both the output and the sa 6 . 
from shareholders, I now beg to announce that the prospectus of | attained. 
the proposed new company will be issued early next month. The 
interests of the shareholders have not been prejudiced in any way 


by the delay which has taken place in proceeding with the recon- | 
On the contrary, I am pleased to be able to state that 
it has afforded an opportunity of obtaining several important con- | 
cessions from debenture holders and other creditors, and of effect- | 
ing a substantial reduction in the Russian liabilities by the appro- 
priation of current profits. 


MANCHESTER SHIP CANAI..—Monthly approximate traffic 





return :- 
Sept., Sept., Total for Nine Months. Increase. 
1908. 1909. 1908. 1909. 1909 | 
. £ | 


z £ £ £ 
90,541 .. 44,858 .. 352,244 .. 372,317 .. 20,073 


MINING COMPANIES. 


CAMP BIRD.—The report of Camp Bird for the year ended | 
April 30th last shows, after providing for every description of | 
expenditure, a profit of £238,453. to which is added the amount 
brought forward of £131,453, making a total of £369,906. Divi- | 
dends amounting to 4s per share have been paid, and a surplus | 
remains to be carried forward of £190,284. For depreciation of 
plant £8,697 has been written off, this amount being 10 per cent. 
of the estimated value of the equipment as at April 30, 1998, and 
is in accordance with the recommendations of the general manager. 
A total of 4,859 ft was driven, raised or sunk in the various 
workings. In September, 1908, Mr J. E. Spurr, of Messrs Spurr 
and Cox, completed his geological examination of the mine, and 
some of his recommendations regarding the future developments 


involved the acquisition of fresh property. The Coronado vein | 


Mr Spurr considered the most promising one between the Camp 
Bird and the Tomboy mine, being a strong vein traceable along 
the crest of the range for 14 miles. 


one claim on this vein—namely, the Coronado. Options to pur- 


chase were, therefore, secured on the adjoining eight claims, and | 
an agreement has been entered into with the Imogene Company | 


ren 





oo ——S SS 





The company owned only | 





for a right of way to drive the crosscut through their territory 
The manager estimates that the Coronado vein should be reached 
by March, rg1o. 


CHINESE ENGINEERING AND MINING.—The report of the 
Chinese Engineering and Mining Company for the year ended 
February 28, 1909, states that the profit and loss account for the 
year, after providing for interest on the debenture issue the sum of 
£10,000 attributable to the year in respect of the redemption of 
debentures and for the expenses of administration in Europe, 
shows a balance of £2c0,938. Out of this sum £40,000 has been 
transferred to the reserve for depreciation account, leaving a net 
profit of £160,938, which, together with £3,929 brought a 
makes a total of £164,867, from which £7,338 has to be deducte 
in respect of income-tax for the year, leaving an available na 
of £157,529, subject to provision for the directors senor ge - | 
interim dividend of 1s 6d per share in respect of the profits of t : | 
year was paid on May ist last, absorbing £75,000. ee | 
proposes that a further dividend of 1s 6d per share be < eclare . | 
free of income-tax, payable on November 2nd, making 15 per cent. | 
for the year, and after deducting the directors’ percentage (£6,098) | 
there wil! remain a balance of £1,435 to be carried forward, T ; | 
debenture issue has been reduced during the year by the sum of | 
£10,000, being the annual amount drawn for nen 2 
December 31st last. The output of coal for the year shows an) 








CONSOLIDATED MINES SELECTION.—The report of the Con’ | 
solidated Mines Selection Company for the year ended June 30! | 


E . niuiteill ns on the 
last states that the amelioration of working conditions on | 


: olt j revious 
| Witwatersrand, which to some extent had been felt in the previ 


year, has made further substantial progress during the — 
under review. During the year various old assets w hich 7 eS 
advisable to realise have been disposed of. Some of tne — 
arising therefrom have been more than offset by profits on © 


; ons urthe iting | 
transactions, which have also been utilised for the further wr | 
i} 


down of other assets considered as depreciated. The Te 
financial position has been further strengthened, the cash anc a 
assets exceeding current liabilities by the sum of £414,510 i 
properties, investments, and shareholdings as appearing ane 
balance-sheet are taken at cosi or less, but, following the custo’ 
of former years, the directors have made a careful a 
at june 30th last, which shows that the depreciation, wOlc' 


. ase £71,734: | 
year amounted to about (613,027, has now decreas ed to £71,73 


ae j ss account 
On the other hand, considering that the profit and loss ac 


. é' ciatiol ; been 
£72,621), it will be seen that the whole of the depreciation has 
recovered, 


year 


a : “en ses of fine 
66,737 tons of ore were milled, from which 17,975 ounces ° 


gold were recovered, value £76,355, equal to {1 2s 10°59d Ss 

The total working costs, including administration and - ns 
_ expenses at the mine, were £51,546, equal to 148 7°75d per iO€ for 
_ compared with 15s 3°42d for the previous year. After writing aa 

depreciation {14,642 on mine development account and £ a ig 
| plant, buildings, and machinery account, the profit 2 as 
account shows a credit balance of £6:7, which, with aa a 
brought in from the previous year, makes the balance oan aa 
this account £4,413. The amount owing to the bank at halgor, 
has been reduced during the year from £10,735 to £4,593" cial 
directors are pleased to say that since the close of wer The 
year the returns from the mill have liquidated this debt. 


| 

} 

I} 
j 


1} 
it 
\| 
\| 
' 
| 
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G amely, | 
| shows a credit balance of about the same amount (! 


: } sold 
HAINAULT GOLD MINE.—The report of the Hainault Go 
| Mine for the year to May 31st last states that during th 
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| tons O 


October 23, 1909.] 


| manager estimates the ore reserves at rot less than 100,000 
f a gross value of 29s per ton, as compared with the same 


tonnage last year, but of a gross value of 28s per ton. 
u“ e 


OCEANA CONSOLIDATED,—The report of the Oceana Consoli- | 
dated Company for the year ended June 30, 1909, states that the | 


orised capital has been reduced from £2,000,000, in {1 shares, 
00, divided into 2,000,000 shares of ros each. Of these 
1,733,017 shares have been issued and fully paid up, leaving a 
balance of 266,083 shares available for issue. After writing down 
the company’s holding in Consols to the market price, and making 
srovision to meet certain payments incidental to the winding-up 
of undertakings which had been abandoned by the late board— 
which payments would otherwise have been chargeable against 
revenue during the current year—a balance of £25,783 is carried to 
credit of profit and loss account. Taken at the market price on 
0, 1909, the quoted securities showed an appreciation above 
lues appearing in the balance-sheet of £160,679, which 


auth 
to £1,000,0 


June 3 
the va 


| again has materially increased since that date, In the absence of 


exceptional events, it is anticipated that the payment at the end of 
December of an interim dividend for the current year will be 


justified. 
“WEST AFRICAN.—The following are the gold returns tor the 


month ending 30th September, 1909, as compared with the same 
period of 1908 and 1907 :— 


! 




















1907. 1908. 1909. 
. Esti- | Esti- "Esti. 
mated mated mated 
Ozs. Value,| Ozs, Value. | Ozs. Value 
——_ te eee 
| & 4 | & 
January ...... 22,542 87,162 24,844 98,808) 22,817 91,112 


21,403 86,210 
23,186 93,556 
21,491 88,071 
25,1C4 100,056 
17,340 70,561 
97,829, 17,331 70,523 
100,629 17,766) 71,614 
99 689 *18,125 72,963 
94,679... ee 
24,437 98,214 lg. ee 
24,624, 98,262) .. | .. 


297,366 1,186,342; .. 


25,354 
26,726 
25,108 
24,227 
23,360 
24,587, 
25,195 
25.123 
25,781 


101,813 
106,243 
100,353) 
97,091 
92.737. 


22.795 89,688 
25.176 99,089 
26,519 104,532 
25,312 98,670 
24'241 94.996 
22'774 89.800 
25,026 99,158 
24.977 99,628 
24.331, 95,837 
25,594! 101,183 
23,931, 95,142 


February .....- 


October ....0- 
November .... 
December .... 








———_ 


| 293,218/1154885 


Yeartodate ..| .. oa F .. | *184563 744,666 
Ditto 1908 ../ .. ek 8 os 


| 224,524 895,192 
Ditto1907 ..!_ .«. | «. ‘219,562 862,725 


* Decrease over September, 1908, 6,998 ounces. 
Decrease over nine months, 1908, 39,961 ounces. 








Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Excessive rainfalls in several parts of the kingdom have 
tendered agricultural work extremely difficult, and in some 
corn-producing districts drier conditions are anxiously awaited, 
so that a good seed-bed may be assured. Meanwhile, thresh- 
ings are held in check, hence marketings of home crops fall 
below normal dimensions. Under the circumstances, the 
firmer tone that set in recently at Mark Lane has not only been 
fully sustained, but in some cases slightly improved upon, 
and liberal arrivals of foreign wheat (still largely from the 
Black Sea) do not weigh upon the market, while passing into 
Consumption at a very steady space. Moreover, an offset 
against any sentiment which may be felt upon this point is 
to be found in what may be termed a stringency of offers on 
the part of American shippers, who apparently can afford to 
more easily treat European demands as a negligible quantity 
for the time being while busy in fulfilling local requirements. 
The adverse effect occasioned recently by heavy arrivals of 
Indian wheat has entirely disappeared, the power of absorp- 
ton by the United Kingdom and Germany having counter- 
balanced same in“no small measure. It is to be hoped that 
more favourable weather will be experienced at no distant 
date, so as to allow of a larger, not to say better, selection 
of native grain being available. English wheat firm, and dry 
qualities, Which are still extremely scarce, command full to 
ee ee, being readily sought after for seed purposes, 
cUotations remain at a wide range, owing to the variable con- 
dition of samples. Really suitable milling reds, delivered, are 
worth 36s to 373 per qr. Imported descriptions are rather 
oe but steady at the decline. Liberal offers, however, of 
gga —— continue. No, 1 Northern Manitoba, 40s ex 
Cho; . eal : quay. _ Australian, on spot, 42s to 423 6d. 
arachi is almost cleared ex store, which also 


“pplies to Club Calcutta. Russian, 39s to 41s ex ship, accord- 
"g to sample. The flour market, in sympathy with the wheat 
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Situation, notwithstanding purchases bei: 


immediate requirements, manifests dretinct a , 
American brands are well maintained. and ¢, re "off ee 
at prices much above the spot equi alent hore ; M ae aie 
first patents, 34s NDI. tel tem, Waeenen eetees. a 
both landed. Town households No. 1. ws ner cae 
subject to the usual discount. Cargoes of wheat ee. 
difficult to place even at a concession. (x as ee . 
tinues liberally shipped from Russia. a - oa ae of | 
prices is rather weaker, but a steady inquiry anes -d Ate 
and near delivery. Odessa, 198 6d ex ship. and short): pa 


19s 3d to 19s 6d, with sellers, ex wareh ‘ 
malting in less request, maltsters being sufficier ' itisfied 
after their late larger purchases, while the quality of camm}. 
meets with universal disfavour. Shipments of maiz: 
Argentine continue to show a falling off. No better crop pro- 
spects with regard to Russia and Roumania az las 


. trta lite é 
e@ quailty »f 


} ad 
but the relative cheapness of barley and oats renders buyers 
more or less indifferent. General tone of the market, however 
is steady. Plate 25s 6d, Odessa 25s 3d, both landed. Licht 


i 


Russian oats (which predominate) are the turn better, a: 
nearly all other imported sorts are supported in value. Any- 
thing approaching sound quality, Petersburg quay terms. js 
worth 15s up to 158 6d for really useful sorts. Stocks continue 
heavy. Wheat cargoes to-day slow, and Russian kinds easier. 
Maize quiet, but firm. Plate, shortly due at Falmouth, sold, 
24s to}d. Barley steady, few offers. Oats quiet, steady 

The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1907-1908 1906-1907. 


1909-1910. 1908-1909 








cwts. cowts. cwts. cwts. 
Imports—Wheat (6 weeks to Oct. 9}... 14,456,500 10,226,200 12,613,'00 12,557,000 
Flour é “ 1,380,000 1,273,900 1,679,600) 2,218,400 
| 15,836,500 11,500,100 14,292,700 14,775 400 
Add week ending Oct. 16— Wheat 1,725,300 1,638,300 1,520,300) 1,547,000 
UO. caccnccedescocsqseccnececs 363,100 239,700 402,900 336,000 
Total imports 7 weeks ...... 17,924,900 13,378,100 16,215,900) 16,658,400 
Less exports—Wheat............+06. 63,000, 123,300 46,000 36,900 
Pe iidunddipanciieencceuens 4,700 11,300 8,200) 19,200 
Net imports ...........+s. 17,857,200! 13,243,500, 16,161,700, 16,502,300 
Add to this the estimated sales of 
home-grown wheat ..........++. e--| 4,525,100 6 960,800; 5,866,700! 7,330,100 
Seven weeks’ home supplies ........ 22,382,300 20,204,300) 22,028,400) 23,932,400 
Average price of English wheat per s 4 s d 8]. 26 
eae cebucceecseeceeaeeene 660s 31 4 ah 2 4 4 2% 6 
ME POF CWE... eer eererccreeccerees | 7 7 2% 7ll | 6 ls 
bushels bushels. bushels | bushels. 


“* Visible supply” in U.S. centres,bush. 25,070,000 42,495,000 42,912,000) 37,165,000 
Do. do. = in cwts... 15,450,000 22,765,200) — 19,909,800 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended October 16, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :-— 


AVERAGE Prices, 





QuanTITIES SoLp. 





Wheat. ‘Backes. Oats. Wheat. Barley. Oats. 

ee —— OS ny — —-—- --— - ~ — 
1909. rs bsh | qrs bsh qrs bsh s d s a s d 
Oct. 16 69.037 2 | 9 1 | 20525 6 | 4 27 0 17 0 
9..) 67,960 7 | O | 21,563 4 31 8 % 9 17 0 
2.) 71,442 2 | 58,602 7 | - : a : | = : = : 

Sept. 25..) 64,574 1 | 30,006 5 | 21,2 | 

18..| €6'382 4 | 10442 4 | 19215 2 36; @ 5 17 9 
ll..} 45,074 5 | 3,848 1 1.865, 4U | @1) 5 
eevee 105,461 6 1 717 |\|3244 09/ 312; 276/] #170 
1801 eeeast | $1292 4 | 162674 4 | 50445 3 | HH) BS | 18 0 
1906 ......| 71,352 6 | 230,637 2 | 3363 2 @ 6) M10 16 8 
1905 .....-, 90,548 1 | 224 QO | 24,635 7 27 1 23 0 16 7 

_ nae 





THE IRON AND COAL TRADES. 


has been no considerable increase in busi- 
ness in the pig-iron trade during the last week, conditi ns ame 
on the whole, good, and prices well maintained. Favourable 
reports continue to come in from the Continent and —— 
and there is every prospect of an increase of trade . 
quarters in the near future. The trade revival, _ 2 Sars 
ginning to make itself felt in the more finis ed - ions 
of the home trade, is expected to lead to an sannines in 
consumption, with a corresponding increase in = Z > 
Cleveland iron has fallen from 52s to 518 3d on the wee . - 

the hematite trade, although not very active, a — 
moderately well. To-day’s Glasgow a a sts 40 
cash and seven days, 518 id one —_—- 518 3d Novem ; 

; cash, s1s 7d one month, 525 3° 
a opt Mazket steady, fair business. Turnover about 


4,500 tons. Cumberland buyers, 60s cash, sellers 61s one >. 
Market idle. Connal’s Stores to-day.—In a ead ‘ ae 
1,000 tons ; Middlesbro’, No. 3, 397:999 5 standard, 22,498 ; hem 


tite, nil. 


Although there 


i Ss, aerm—™—- 


See 


3d three months ; | 


































































Our Middlesbro’ correspondent’s report, dated October 21st, 
is as follows :—Pig-iron.—The market is quiet and prices are 
lower this week. Warrants have gone flat, financial conditions 
being unfavourable to speculative holders of iron. At the same | 
time there is no anxiety to sell for forward delivery, owing to 
the uncertainty of getting raw material at reasonable prices. 
Cleveland No. 3, G.M.B., is 51s 3d for prompt delivery, and 
East Coast hematite mixed numbers are quoted s9s 6d also for 
prompt. Manufactured Iron and Steel.—There is no change in 
steel prices. Steel ship-plates, £6; steel ship angles, £5 78 6d ; 
iron ship-plates, £6; iron ship angles, £7; iron bars, £7 5 all 
less 2% per cent. Steel rails, £5 5s net. Iron Ore.—The 
nominal prices for best ore remain at 17s for prompt delivery. 
Owing to the higher prices asked for forward delivery, business 
is slow and difficult. Best Bilbao Rubio iron ore (50 per cent. 
iron), 17s, prompt; Gellivare and L/K Swedish iron ore (60 
per cent. iron), “A” grade, hematite, 213 6d; ee grade, 
Cleveland, 18s 6d; ““F” and “G” grade, basic, 18s 6d; c.f. 
N.E. Coast ports. 




































Our Glasgow correspondent (writing on Thursday) says :— 
There has been a distinct reduction in the volume of business 
passing on the pig-iron warrant market this week. On Tuesday 
not a ton changed hands. This has been entirely due to the 
continued uncertainty that prevails as to the immediate attitude 
of American consumers towards Cleveland iron. It has trans- 
pired, and has created an uncomfortable impression, that dur- 
ing the past two weeks or so, when the air was full of stories 
about chartering of boats to take pig-iron from the Tees to New 
York and other ports, holders of warrants on the other side of 
the Atlantic were quietly cutting their engagements at the high 
and top prices ruling. It was known that United States houses 
had months back secured the control of a big tonnage of Cleve- 
land iron in the neighbourhood of 48s a ton, and it was believed 
that when circumstances favoured shipments against these 
purchases would be _ ordered. As it is, however, a 
small amount only has been arranged for despatch, while the 
bulk, over 20,000 tons, has been realised on this market. This 
has naturally proved a keen disappointment to operators, who 
had been speculating on exports and not on profit-taking by 
American interests. Faith is still strong in the needs of the 
United States yet finding active expression here, but owing to 
the untoward development referred to, expectations have had to 
be postponed, with operators left with rather heavy burdens to 
carry. The weaker section, concerned over the stiffening tend- 
ency of money, and the rise of the contango to quite 5 per cent., 
or nearly 4d a ton per month, have been for some days reducing 
their commitments. No support of worth has been forthcoming, 
and consequently quotations have sharply reacted. Following 
on to-day’s rise in the Bank rate, a deal of liquidation was wit- 
nessed, and the cash figure dropped to 51s 14d, one month 
51s 6d, and three months 52s 2d, which represent net losses on 
the week of 7d to 8d aton. Business in Scotch pig-iron has 
suffered in sympathy with the speculative reaction. Home 
demand has quite dropped away, and the foreign inquiry has 
sensibly slackened; but makers having good order books are 
busy on deliveries, and in any conditions will continue so for a 
season. In most, if not all, finished iron departments the con- 
ditions are unsatisfactory. Amongst steel makers affairs are 
not mending. Three of the largest establishments in the dis- 
trict have been off a couple of days since last Thursday, and in 
the case of all much machinery is standing. The favourable 
features are an active demand for light sheets (black and gal- 
vanised) for Canada, India, and Japan, an inquiry for struc- 
tural steel material for India and Canada, the receipt of orders 
for tubes from South Africa, and a revival of demand for cast- 
iron pipes. 





The position of the coal trade is very much the same as we 
were able to report last week. The trade for domestic con- 
sumption is rather slack, owing to the exceptionally mild weather 
experienced for this time of year, and stocks show a tendency to 
accumulate. The export trade is not very brisk, probably 
owing to the closing of several Baltic ports. The coal trade has 
not been very active at Newcastle during the last week, and 
there has been a slight fall in prices in almost all sorts of 
coal, but there has been a fair demand for coke, as well as 
for gas coal, and prices for these are firm. To-day’s quotations 
are as follows :—Best steams, 10s 9d; smalls, ss od; best North- 
umberland unscreened, gs 3d; gas coals, Durham, 11s; coking 
coals, gs gd to ros 3d; coking smalls, gs od to 10s 6d; bunkers, 
gs 6d to 10s; best foundry coke, 18s. 





























tained. 
unchanged. 



































to 128; smalls, best, 8s 6d to gs; 
7S 3d; smalls, inferior sorts, 6s to 6s 6d. 
Iss to 16s. 
households, seconds and other sorts, from 15 to 16s; 
Rhondda, large, 17s to 17s 6d. 7 
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The trade in South Wales is slack, owing chiefly to the recent 
rough weather delaying the arrival of ships. Values as a whole 
are lower, although Admiralty descriptions are fairly well main- 

The home trade is dull, and patent fuel and cokes are 
Steam coal: Large, very best, 17s to 17s 6d; best 
seconds, 15s gd to 16s 6d; ordinary seconds, 15s to 1ss 6d; 
drys, 148 to 16s gd; best washed nuts, 14s to 148 6d; seconds, 
138 to 138 6d; best washed peas, 12s 6d to 138; seconds, 115 
smalls, seconds, 6s 6d to 


Bituminous coal: Households, best, 17s to 18s; 
No. 3 


LLL 


COPPER STATISTICS. 
Messrs Henry R. Merton and Co. give the following gon... | 
of visible supplies in tons :—October 15, 1900, 96,612; Seen | 
ber 30, 1909, 93,851; September 15, 1909, 90,387. This compen, | 
with 12,483 tons, September, 1906 ; 12,138 tons September 7 ts || 
and s0,277 tons, September, 1908. » £997; || 








THE COTTON TRADE. 





LIVERPOOL, October 22, 


The market has been quieter this week, with a smaller de. 
hand. Estimated spot sales, 40,000 bales, of which 30,025 


} 
} 
| 
| 
i 
1} 


7 . bales 1 
are American, 3,700 bales Egyptian, 4,730 bales Peruvian, x. || 
10 bales West Indian, 1,310 bales African, 230 bales Eas \ 


specu'ati i| 
Pecu.ation || 


ding || 
D > | 
rerus i} 
Dales 1 


Indian. Of these, 2,500 bales are for export and 
and 37,500 for the trade. Imports, 132,021 bales, inc!y, 
111,676 bales American, 7,390 bales Egyptian, 11,102 bales 
vian, &c., 246 bales African, 1,600 bales East Indian, - 
sundries. In Sea Island, a moderate business has been done 
at firm rates. American continues in moderate request The 
quotations of middling and above are reduced 4 points, the | 
lower grades 2 points. Middling quoted 7.37. Peruvian rough | 
and moderately rough have been in moderate request at firm 
rates. Smooth continues in demand, and quotations 
unchanged. West Indian unchanged. West African . 
in improved request. Prices are steadier, and quotations ; 
raised 1o points. East is unchanged. Brazilian has been in 
rather better request, and quotations are raised 1 point In 
East Indian a limited business has been done at previous rates. 
Egyptian has been in improved demand, and quotati 
generally advanced ;*;. Joanovich and Abbassi advanced 
4d. Futures are 14 to 4 points lower, closing easy. Oc* ber, 
7.18} ; October-November, 7.11}; November-December, +09}; 
December-January, 7.09}; January-February, 7.09}; | ebruary. 
March, 7.094 ; March-April, 7.09} ; April-May, 7.094 ; May-June, 
7.09}; June-July, 7.09; July-August, 7.07; August-Septem! 
6.874; September-October, 6.524; October-November, 
Egyptian futures are 1o to 14 points higher. 
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CURRENT PRICES.—THURSDAY., 





























| oa é | @ Same Pericd Same Period 
3 £) & 1908. 1907. 
Descriptions, | Sc “ cement wee 
eid Big 81/8 BBE 8 F528 
g'2:3'8 2g Ags m 37 G 
American, Qia'alaialaiaiala aaa] 
Sea Island ........per lb, * hit | °° “ 155 | ia 5i je.) 25 nis 22 
Flori ii eeeeeeeeeees, 8% | ee | ) ee | ee ** ‘ ** oe 
— lora'a’b LM MiaGM|Mk GOLM GM GOLMGM 
ecccccccecees+/6°78 7°08 7:34, 7°44, 7°56 7°80 4°22 4°73 5°07 5°30 578, 634 
Brazilian, MF Fr. G F Gd '/Fne MF |Fr.'Gd. MF Fr. Gd. 
Pernambuco, &.........| +» | 7°21 774 810! .. | .. 4715.36 .. G15 6% ., 
Ceara ..cc.veecsccccees| oo {721,774 8°05 .. | 0. 471536 .. 615,69 ., 
Parai seeereeeseeseers| of | 7°21 7°74 8°05) eo | co | Wea 5:36 - a oo ry 
Rio Grande eeeereeeeses) of ** ** ee ee ee | oe tee | oe ‘9 : Ad 
Macelo ....csscceccsee] oo |721 774.808) .. | 2. | 471536 «2 615 690 ., 
Maranham eeteeeeeeeer) oF ‘713 166 797, oe ee — . 651 7°26 ad 
. \ | } 7 
Brown ....ceccessecccees * oe | O41 10 11g | ee | 6 83 9f41 
DEREE cococccccccccccccs! co | co | & e off 10 jee | ef 1% || . | 8h 7 | 
Smyrna, Greek, &, eeeel ee oe ee ee, ee “7 | oe | oe ee | oe of 
West Indies, &o. | | 
Tahiti Gen Island ......| 00 | oo | co | oc) os | oes, co | oo | oe || oo | 00 | ce 
Peruvian— Rough eeeeer| fe e ** 8°25 8°75 1125 | oe | . | 8°15 * os 1200 | 
Ditto Mod. Rough .... ee ee 6°90 7°65 8°10 ee ii oe b 7 o* 9°50 1100 
Ditto Bmooth ........| «- | 7°39 7°79 7:99 8.09 8:29 5°10 5 45 5°75 680 115 765 
Ditto Sea Island......!-- | +. 9 Seth th oo | TE(9 | 1 5 
Eastindian. | (GFr ror Ga./F Fnes’ n FGI Gd.'Fne ror Gd. Fre 
Surat—Mac. G'nd Surtee| .. | .. | .. | i Fel oo |i cs | ee | ft ar bys 
» _.» Broach) .. | 6 GHA Ste .. | 48 44 Ate Ce ts 56 
Sawginned Dharwar ..| 5 Fcc | os | oo | 4m) Ry os! 485 | 
Bhown cacuind ete of jo | Sau 4 it | i ; 
M. Gin’d Bhown 6a). | 4h fxm Sta 4 4 
Gemsnwatien, Ss. 5 e| 5 | 5 J ee 4 4 # 42 33 
oO. el ee ee ee ** ' R ee ; 
M. Gin'd re Syn! Of 5H . 6 fia aa 48 a : 
* oO. ee ee | ta ; eo | es? ee ? 
M, Gin'd Ebandeish| :. | 5) 5) 5g 53).. 44 48 48 4% 4% i 
M. Ginned Comptah .. oe ee oe oe oe | } ee oe - 
Bagalkote ..........-. ™ os ot og eg egy peg Ted Beat | em 
Boinde ..........0.005- 4 ee Stk 5 5 ee ee 34 3 * 38 ry 
Machine Gin'd Scinde) oe *- ee | 5 5 533 ee | . 3 = za 11 
peogecssesoscceoes! SEkl Sas & 5 te 38 3h 3g Sk OR . 
M Ginned oe | oe Sas “ 3%. 
Madras—Tinnivelly ..... 63 68 | cc | oe | oe i| fe Ha! -- | Sue rt * 
Western...... j ee 5 oe eo le “* ee a : - 
Commilla ..... recess 67, Nol 64 .. | (433.0) 2.) 4 ee 
Coconada Red. ......../ .. | ve | oe ca Joe fee fee fice |e 
\ | | ; Bs - 
Imports, Exports, Consumption, &c. 
October 15. Inc. @F 
1908. 1908. Dee. 
en Wet sateen @ Bales. Bales. Bales. 
mpo' eek ending Oct. 15 73,180 .s.6 ee see “° 
E orts wo Pt Bs osesss 647 eeee 229,985 aos 22,538 
xpo eek ending Oct. 1 2,559 seve ait aces “ 
" From Sept. 1........ 31000 20. 24,982 woe + 6178 
Consumption Week ending Oct. 15 65,142 .... sp esee “11503 
” From Sept.1........ 453,437 .... 30914 «0 + Loin 
Stock See eet eee eeeeeeere 602 eese 319,800 sere + 28 ’ 
; The imports for the week ending October 15th amounted 7 
; | 73,180 bales, and the quantity of American cotton reported 4 


sea for Great Britain (including cable advices to date) is 311,000 
bales, against 284,000 bales at the corresponding period last yea". 
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MANCHESTER, October 21. 
There has been very little activity in any section of our mar- 
ket during the past week, and business continues to be blocked 
py the high range of prices which now rules. It is feared that 
we shall experience a dragging business during the next few 
months, as buyers are in no mood to place orders of weight at 


current rates. 


t staple 5 \ ‘ 
an tee no improvement, the turnover being quite unim- 


nortant. Something has been done for the smaller markets in 
‘tock lots, and now and again manufacturers who have cheap 
varn by them are open to grant concessions which tempt buyers. 
Order lists in most makes of cloth rather tend to run down. 
\ fairly healthy tone prevails in the home trade, a moderate 
business having been done. American yarns have been firm, 
with a limited business passing. Spinners to some extent are 
rather losing ground. Only retail sales have been reported in 
export descriptions. Bolton spinnings have been rather dearer, 
with a quiet demand. 


(I.) Comparative Statement of the Cotton Trade. 


———— 


| Previous Weeks in 1909. 
Price, 


1 Oct. Price,' Price, Price, Price, Price, 

| 21, + Oct. + Oct. tSept. Sept. Sept. 

_ 1908. | 4), m2 | MW) | 16 
| 





1 

















a 


American 1b) 4, * 44 +. 156 "7 15 "69 
ston—Middling -perlb| 7: : : . ‘ 92 
= Good fair brown Egypt.perib0 1 0 93 0 9309 09% 0 98 
Yarns 32's twist........seeeeeee--perib 0 0 98 O09 0 '0 3 09 
_ 40's weft ER 0 0 0 0 0 0 

o ore cutee Sry are ome: 0154 015 0 14§ 0 14g 0 14 
-in, Printers y sand) | 
52-in y sieatanmanadanaael oO 16 15 108.15 10815 7415 43 


BOS. .eccvcrccccece 0 
. shirtings 76 yds, 19 by 19, 32’s and 
ee 3 14 3 14 1314 14141 14 74 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 8 8 8:8 7 87° 8 54 8 4 
Sin, dito, 878 748, 16 by 16,8k Ibe -:-. 7:9 7:9 7 8 78 7 7 5 


(IL) Compared with Previous Years. 
Price, Corresponding Dates in 
§ Gah, <n 


21, 
1909. 1908. 1907. 1906. 1905. 1904. 
sdsdsdasd4sa4as4 
Raw Cotton—Middling American.perib 744 495 614 628 581 532 

—  GoodfairbrownEgyptn.perib0 10% 0 72 093% 09 O 7 O 73 
Yarns—32's twist .....eseeeeeee--porib 0 O 8 0 1080 10% 0 84 08 
— Wreaweft ......scsssee0--perib 0 0 Ae 01030 9 O 

— 60's twist ( jan) .+-.per lb O 154 O 133 0 194 O 168 0 143 0 12 
32 in. Printers, 116 yds, 16 by 16, 32’s and 

Ti Beccccocccccccoccceceocescescosen ee O16 O16 6 16 §§ I 32:38 O 
36-in, shirtings, 76 yds, 19 by 19, 32’s and | 

DB vcoccccccccccccccccccecccccocoes® SM OBE 6 3M | 
38-in, ditto, 38 yds, 18 by 16,i:0lba...... 8 8 8 O 8 6h 8 338 2 711 
38-in, ditto, 374 yds, 16 by 15,8glbs .... 7 9 70 7 647 72 611 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


—_—ee 
THE WOOL TRADE. 


Our Bradford correspondent writes:—This market is almost 
solely concerned with the future. For the little business doing 
for immediate delivery prices are pretty steady at a very slight 
decline from the level of a week ago. But the eyes of all are 
turned on January-February prices for merinos. These have 
given way still further on receipt of cables from Melbourne re- 
porting some weakness there. Within the week there are sales 
in Adelaide, Melbourne, Sydney, and Brisbane, the latter com- 
prising 30,000 lbs, a record quantity for the Queensland port. 
If the market can stand up against such a dose there cannot 
be much the matter with it. Indeed, the consumption here, on 


ee and in America seems to be up to full concert 
piten. 








Our Leeds correspondent writes:—Conditions in Bradford 
have become distinctly weak during the past three weeks, and 
Phursdaye's market was very largely under the dominion of the 
“bear” party as regards merinos — In all my twenty-five years’ 
experience | have never known a time when spinners and manu- 
facturers were more disposed to accelerate the downward move- 
ment of values; and when I say that super 60's tops can be 
bought at 2s 2d for spot delivery, whereas at the close of the 
late series of London sales topmakers were firm at 2s 4d, it is 
Clear that the decline is making headway. Plenty of tops will 
Cost at least 2s 6d out of Coleman street at the September 
auctions, and those who were forced to buy now realise the 
awkwardness of their position. Never was the time more oppor- 
— for those who could leave things alone to do so at the 
fast series of London sales, for throughout nothing short of 
h: nine prices were paid. 1 fully expect that when values 
of been say, & further penny lower, there will be a fair amount 
slightly, “oar “futures,” which possibly may see prices stiffen 
om ie 2% if users will pursue a sane policy, and buy only 
ra aad to mouth from now till next January, they will get 
ie cae _tops at a much less basis than what they are to-day. 
importers = —_ grounds that I can see a profitable time for 
sunt. ta oe a the fact that the Bank rate now stands at 5 per 
he he oo rhe reason for lower wool prices. Values want to 
what re h or no party has been able to do any good with 
the price ae bought since the beginning of August. When 
tops the w merinos gets beyond a 2s 1d basis for super 60’s 

» She Way always opens for cheaper woollen fabrics, and the 


stitial iia iainieineetst 


Occasional sales have been mentioned for India, | 
goods for the most part are dull. Advices from | 
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| before the end of the year. 

















present briskness of several West 
speciality is medium fancies, is Simply an echo of an increased 
demand at the hands of clothiers from medium-priced woollens 
in preference to dear worsteds. There is rox m for cheaper wool, 
and unless I am greatly mistaken, prices will be 


Riding manufacturers whose 


= still lower 
. of manufacturing industry of 
both the West Riding, the South of England, and South of Scot- 
land is sound and prosperous so far as orders are concerned 
but very dear wool has driven many to a larger use of cotton 
and mungo. Super 60's are being offered 


: 28 low as asd, for 
January delivery. ™ 





Our American correspondent telegraphs :— The Boston v 
market is again quieter. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The colonial wool market has seldom been in a much te 
interesting condition than to-day. The combined effect of a 
bear raid on the Continental terminal markets and the hear» 
quantities now being brought forward at the various Australia 
centres has caused a depression of prices all round. From last 
Monday to next considerably more than 100,000 bales will ha 
been offered in Australia, including 0,000 bales at Brisbane 
to-day and no fewer than 32,000 bales to be offered at Adelaide 
on Monday. At the second sale held at Adelaide a fortnight 
ago values dropped from 24 to 10 per cent. compared with those 
obtained at the opening auction of the season held on the 23rd 
ult. I should not be surprised to hear on Monday of another 
more or less substantial ‘fall. 


September rzth, 


season is being 


Our Melbourne correspondent, writing on 
says:—The full opening of the woo! 
quietly awaited. A year ago the prospects of the 1908-9 
clip—quantity, condition, price, &c.—were being eagerly 
discussed. On this occasion there is no excitement. It is 
generally thought that the clip in the aggregate will be at least 
as heavy as that of last season, and that the quality will be 
geod. Ruling quotations are gocd enongh to encourage free 
selling. Against a probable satisfactory wool clip is to be 
placed the good market for live steck. The supply will be very 
large, and export prices are very low. The market will carry 
with great difficulty the large numbers of sheep that wil! be 
available. In some districts it is imperative that the numbe 
should be kept within bounds if overstocking is to be prevent 
If then the clip should prove to be as valuable (at least) as th 
previous one, there will be the set-off {but not too serious a 
of low prices for disposable stock. 





Our Sydney correspondent writes, under date September 14th : 
The wool sales commence to-day, and about 26,000 bales wil! be 
offered during the next three days. Frem all accounts the 
market will be an active one: At a large sale in [Brisbane 
Saturday the prices realised were well up to the Sydney level, 
and showed advances of <5 per cent. to 10 per cent. on 
those of July. The coming wool clip is expected to be a 
very large one, so that the financial transactions are likely 
prove heavy. Judging by the present state of the bank balances 
in London and the general prospect of the season, it is cor 
fidently expected that the Hank's buying rate of exchange 
{.ondon will be increased within the next few weeks. It is quite 
probable that the 60 days’ rate will be put up to 1, and the 
other rates increased accordingly. 





THE HIDE AND LEATHER TRADES. 


as regards the raw hide and skin section; both domesti 
foreign goods remain dear and comparatively scarce. Tanners 
still pursue their policy of reserve, and are working in, in n 
cases, just enough hides to keep liquors and plant moving. [: 
Germany, France, Austria, and even America, curtailment of 
leather production is the order of the day; in fact, cables re- 
ceived this week from the United States are to the effect that | 
some of the biggest concerns have so much reduced their input 
of hides that many of their hands have had to go. By the wa 
the Bermondsey election seems mainly fought on a “leather 
basis”: as usual, many of the arguments used are absurd, and 
show a want of the most elementary knowledge of the positi 
Much interest is being shown in the Shoe and Leather fa: 
which opens at the Agricultural Hall on November 1st. As the | 
tanners of the United Kingdom are to hold a meeting t 
cuss the present position of hides and leather, some basis of | 
; 
| 


i 
FROM OUR CORRESPONDENT } 
Matters remain much about the same as I reported last wee 
| 
i] 
ti 
I 


agreement may be arrived at. Still, the probability is thet th 
law of supply and demand will have to right the situation, f 
as far as my experience goes, no workable basis of agreement as 
to prices has ever been loyally adhered to in the industry. i‘ 
tinue moderately busy, trade being 
rather unevenly distributed. Certain manufacturers aes 
covered their wants, more or less, in leather, profess to be abl 
to sell boots at old prices; the smaller. men, however, are com- 


pelled to get advances, and find business difficult to do in conse 


quence. The demand for fancy leather goods for the Christmas | 


Shoe manufacturers con 


trade remains brisk, and both dom estic manent ane im- 
porters are laying in large stocks. The harness industry 

dull, and military contracts are badly 
Birmingham. 


wanted in Walsall and 
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THE LEATHER TRADE. 
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POREIGN AND COLONIAL PRODUCE MARKRis | 
For Reports of To-Day's Business and Pubiic Sales see “ Postscrip: 


| Mincing lane, Oct; 
For the moment many consumers appear to have covered their | SUGAR.—The market took a decided oe - the een | 
immediate requirements, and there has not been quite so much | eo, prices giving way in most directions owing to a marke | 
movement in leather during the past week. At the same time there | falling off in trade demand. Now that the movement of new en l 
have been plenty of transactions among merchants, who bave been | begins to take place consumers are more indifferent as to he | 
encouraged by the success of their recent speculations. Values | question of stock, and the high premium so marked on all man 
continue to show intense firmness, indeed in many instances further | parcels during the late stringency has virtually disappeared The ) 
advances have been recorded. Stocks of some descriptions are | speculative side of the article has also been on he down amie | 
non-existent, and in most other cases quite small. and very unsettled at intervals, owing to extensive selling orders 
Raw kinds flat. To refiners, firsts, basis 88 per cent., sold, rrs 34d | 
| down to 11s 24d, c.f. and i., and seconds, basis 75 per cent., 9s 6d | 
| f.o.b. terms. Mr F. O. Licht’s estimate of total European yield of 
SUGAR. | 6,340,000 tons compares with 6,517,000 for last campaign. Total 
visible supply amounts to 700,000 tons, as compared with 923,000 || 
tons at sarre time last year. 

Home ReFiNnepD quiet, and prices generally lower. Tate's No ; 
This market has been weak practically throughout the week. | cubes sold at 198 6d; No. 2, 18s 7$d. Of pieces, mid to good yellow 
The weather at home has been more favourable, mild and damp, | quoted 12s 9d to 13s 9d; whites, 148s to 15s 6d ; fine granulated, 
favouring the further growth of the beets. The hurricane in | 18s 3d; standard ditto, 17s 10}d; No. 1 crushed, 17s 6d; Lyle’s 
Cuba, which was one of the stimulating influences of the pre- | No.1 granulated, 17s rotd; No. 2, 16s todd. 
vious week, was reported to have done very little damage to the | range from 15s 74d to 16s as to make. 
cane crop. New York cabled that Cuban sugar for December- FOREIGN REFINED. — Cubes quiet, with quotations largely 
January and January-February shipment was offered there at a | nominal. W.S.R., prompt, 15s 9d; S. and T., ditto, 15s 6d; 
discount of about 1s 9d compared with the current quotation; | Meyer's, November-December, 15s 14d; R.A.V., 153 14d; T.T.D, 
this killed the hope that America would take sugars trom Ger- | 158 14d; A.S.P., 158 149d; C.Z.R., 158 144; S.Z.G., 155; P.G.R,, 
many and Austria this year. Another cable stated that the | 15s; and Say’s, promp', 15s 9d, f.o.b. terms, Lebaudy’s granu- 
leading New York authority had modified its estimate of the | lated, prompt, 14s 44d, f.o.b., Paris. No, 3 French crystals, 
Louisiana, Porto Rico, and Hawaii crop, so that now about | prompt, quoted 13s 14d, f.o.b. Russian crystals nominal. Con. 
<8,000 tons more than last year are expected. England could do | tinental granulated quiet and easier, and ready parcels now com- 
nothing in this market, inasmuch as her prices were from 3d to | mand but a slight premium. First brands, ready, moved from 
6d below what manufacturers on this side wculd entertain. Mr | 13s 63d to 138 14d ; October, 13s to 12s 113d ; November- December, 
F. ©. Licht estimated that German crop at 2,150,000 tons, | 12894; January-March, 12s 113d; and May-August, 13s ofd to 
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(FROM OUR CORRESPONDENT.) 


HAMPURG, October 20. 


Yellow crystals 








Austria’s at 1,265,000, that of France at 810,000, and of Russia | 13s, f.o.b. 
at 1,150,000; the total for Europe at 6,340,000 against 6,517,000 BEET irregular and easier. October sold, 11s o4d to ros rogd 
tons, colonies 5,400,000 as compared with 5,080,000 tons last 


and ros 11d; December, 11s 14d to ros rrd and ros 114d; January- 
year. The home market for refined became stagnant, and re- | March, 11s 23dto 11s 1d and 11s 24d; May, 11s 4$d, r1s 3d, and 
finers confine themselves to calling for deliveries of raws on | 118 44d; August, 11s 64d to 11s 54d and 11s 6d; and October- 
contracts previously entered into. All this combined to make the | December, 10s 3d., f.o.b. 

futures market heavy and depressed, with liquidating pressure CaNE-GROWN.—At public sale, 2,314 bags crystallised St Lucia 
all the more effective as the bear interest during the previous | were offered, and a few lots found buyers at 15s gd for good yellow. 
rapid upward movement had been largely eliminated. Current | Privately, small sales passed in Trinidad at 15s 3d to 16s 3d. 
month was especially under pressure and has lost 325 pf, more | Imports and deliveries of sugar into London s:nce January 1st to 
distant months close a trifle steadier to-day and 5 pf above the | the 16th inst., with stock at latter date :— 
worst, but still 225 to 25 pf below the prices of a week ago. 1909, 1908. 1907. 1906, 
Final values in marks per so kilos :—October, 10.95 (11.274 on Tons. Tons. Tons. Tons. 
3th inst.); December, 11.025 (11.25); March, 11.20 (11.425); | Imported ......+e+++ 156,810 .. 148,260 .. 151,550 .. 164,100 
May, 11.30 (11.55); August, 11.474 (11.70). During the week | Delivered .........+++ 152,390 .. 141,820 .. 148,010 .. 153,350 
ended October 16th Hamburg received 10,340 tons and shipped Stook ...cccccccccccee 24,900 .. 27,600 .. 20,940 .. 21,550 
8,650 tons, making the stock 1,690 tons larger on the week at | Stook U.K. .......... 43,500 .. 53,740 .. 58,500 .. 42,100 
gh 6c 


tons against 6,940 a year ago. 








Cane, jaggery, perowt, 9,0 .. 89 .. 8/3 «. 8/0 
Java afloat Mat 126 .. 11/6 .. 10/103.. 11/0 
——== Beet, 88%, f.o.b. ...... Ll/O0 .. 10/44 .. 9/5 .. 8/11} 
RUM.—Only asmall business has been in progress during the 
COFFEE. week. 


GLUCOSE.— English and American liquid, 12s 44d. 
COFFEE.—Moderate supplies were auctioned, and went rather 
HAMBURG, October 20. quietly at late rates. East India: Neilgherry, middling, 54s to 575 ; 
There is a further increase to note in the demand for spot small, 53s 6d; peas, 538, 56s 6d. Colombian : fine bold, 62s 6d, 
coffees from consumers and country dealers. It has not 66s ; good, 578 6d; middling, StS 5 peas, 595, ite 6. menage 
assumed the proportions expected, because buyers are some. | Pickings, 45s; greyish peas, 50s. Nicaragua, fine ordinary bo : 
what afraid to take more than they absolutely require at the | foxy greenish, 44s. Nyassaland : good bold, 578 ; middling sos 6d; 
considerable advanced jprices, and most of them are still fairly | small, 45s. East African : middling to good middling colory, ”~ 
well provided with supplies accumulated before the duty was | 523) Peas, 508. Jamaica : fine to very fine bold colory, 1075, 
raised. Compared, however, with the dulness some months | 1158 6d; middling, 893, 94s; rather small, 86s 6d ; peas, 00s od 
ago, there is a fair movement from the stock here. The latter | 119: Washed Dumont : small to bold, 41s 6d, 535; peas, 408 °C, 
has been further augmented this week by the arrival of about | 478: unwashed ditto, quay terms, small to bold, 378, 475: peas, 
132,000 bags from Rio and Santos. Only 1,000 bags have so | 4! 6d, 473 6d. The future delivery market has been irregular and 
far been tendered against October contacts, engagements in generally quiet. December sold, 33s 3d, 338 94, and 335; March, 
futures for both October and November being very light. The | 32S 3d to 31s 74d; May, 32s 6d to 31sQd. ; 
futures market has been marked by great activity, and the Imports and deliveries of coffee into London since January 1st t0 
week's registered transactions—amounting to 250,000 bags—are the 16th inst., with stock at latter date :— 


(FROM OUR CORRESPONDENT.) 


the largest for a very long time. The upward movement of | 909. 1908. — a 
prices has been more moderate, owing to very heavy realisa- Tons. a ao "660 
tions of profits. ‘ : 


It culminated on Monday when 2. | Kmported.......... 28,330 .. 29,910 .. 44,740 .. 31,660 
paid for current months, and there were Renee ait thie = | Delivered (homeuse) 13,100 .. 12,370 .. 12,540 .. ay 
line at 34 34. The reaction of 14 to 4 pf which has since taken Export eevee serese 18,800 ee 15,440 ee 18,830 oe a 
place has been assisted by the continued heavy Brazilian crop | Stock ..seeeeeeeee 23,990 .. 28,320 .. 27,570 .. 16, 
movement, and by Brazilian offers 3d to 6d cheaper. The | Santos Corres. ‘ he 
large interest in touch with the valorisation party seem, how- The London Produce Clearing House, Limited, supply t 
ever, very confident, and are prepared to absorb offerings when- f llowing quotations for average Santos good coffee :— _ 
ever any indications of weakness appear. Various mai rices | | 

have this week been received ouatineing cables eae Got 16. | Oct. 18. | Oct. 19, | Oct.20 Oct. 21. | Oct. 22. 








smaller crop for the current season than early forecasts had 10 30) 1 10 30|2 30 10 30)2 30 |10 30) 2 3010 30 2 3010 30 20 
indicated, one letter stating that the yield will be fully 20 per ae | 


p-m.|@.m. p.m. a.m.) p.m,| a m.| pm.|a@.m.| p.m | &.1 Lane 





| 
| 
| 
| 
| 
| 
| 
| 








cent. hghter owing to the smallness of the berry. The argu- 












ajsdisd sa\ ‘saisd|sa ca aa 
ment that already 7,400,000 bags have been received at Santos | October .... 3 6 33 3 33 6 33 "4 36 3 fils3 0 33 14,35 0 |33 0 329 Ss 
is answered by the statement that these coffees are being hurried | December .. |$4 14/33 6 33 3. 35 7})33 19/38 3 (33 3 [33 3 35 44/55 3 135 12) 
forward by the interior in order to bring as much as possible | J82- (1910)... [52 74}52 3 |32 3 52 3 52 14/52 O /5110})32 0 1103}51104/31 7, 317 

cae tae he limi : | March...... 52 44)32 1432 3 32.0 311 Q |31 74)31 9 [32 7: |51 7451 7 

to market before the limit of exports has been reached. Cables | May........ 32 6 323 32 6 32.3 32 1h 3104/3104 S1104)31 9 |5110} 51102 51 
have again been to hand during the last few days, emphasising | July........ 32 6 |52 6 32 6 52 44352 3 t 2 3/32 14/32 0 |32 5320 ss 
previous reports that the next crop is bound to be a comparative | September. (52 1482 7432 14132 7432 6 l32 3 Is2 44i32 5 (32 14[s2 4452 5 = — 





failure owing to the bad September-October flowering. The | Contracts for 95,000 bags Santos coffee registered during the week. 
very insistence of these cable advices, however, renders them | COCOA.—Prices unaltered asa rule, but only a limited volume of 
suspicious in the eyes of a number of merchants. Closing | business passed. No auctions were held this week. 1,000 bags 
quotations, in pfg per %% kilo:—October, 34% (against 3334 | Trinidad sold, 57s to 58s. 1,000 bags Guayaquil, Caraquez, at 578 


last week); December, March, and May, 34 (3434); July and | to 58s, Esmeralda and Tumaco, 50s to 51s. 
September 34} (333). 


TEA.—The amount of Indian offered at public sale this week 
———e 
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tctalled 46,805 packages, which passed off with an irregular feeling. | withou 
¢ ’ 


was rather quiet, and buyers were not prepared to 


Demand h freedom except at a decline on recent values. Com- 


operate wit 
mon an in 
— ‘Common to good pekoe sold, 6jd to 1s ofa : 
pekoe common to fair, 7d to 11$d; good to fine, 1s ofd to 
— oo we 7d to 1s ogd; fine, 1s 2d to 1s 84d; broken 
— nhd to 114d ; good to fine, 1s td to 13 S}d; extra 
ey ofd to 2s 44d per lb. Ceylon auctions comprised 19,986 
kages which proceeded with a rather irregular tone. Common 
Peecriptions realised about last week's values, but with quality often 
showing a falling off; rates were lower for medium and better 
yrts, Pekoe, common to medium, changed hands at 6d to 9d; 
broken pekoe, 7d to rogd ; orange pekoe, 6jd to ro4d ; fine, 1s 24d ; 
broken orange, common to good, 7d to 1s 1d; fine, 1s 43d; and 
koe souchong, 64d to 8d per Ib. Java sales of 2,928 packages 
aa off steadily, a fair demand prevailing. Pekoe realised 64d 
to 7d; broken pekoe, 6Zd to 83d; orange pekoe, 63d to 15 1d; 
broken orange, 7d to 113d; pekoe souchong, 64d to 6jd; and 
flowery orange pekoe, 1s 5d per lb. 


full supply) were often difficult to quit at last week's 
broken 


1s 73d; 


TAPIOCA.—At public sale, 1,094 bags flake, 325 bags medium | 


arl, 371 bags seed pearl, and €o bags offered and retired. 

§AG0.—78 bags medium retired. 26 bags, without reserve, sold, 
12s 6d ; 13 bags small, without reserve, sold, 11s. 

ARROWROOT — No supplies catalogued. 

BLACK PEPPER quiet, steady. Singapore: fair, spot, 4d; 
October-December, 44d; November-January, 47d; January-March, 
4id,c.f.and i. At — sale, 84 bags Ceylon sold, 39d to 3d, 
157 bags Trang retired. 

WHITE PEPPER firm. Singapore : fair, spot, 7d; September- 
November, 6Jd; December-January, 74d; January-March, 73d, 
c.f.andi. At public sale, 69 bags Singapore bought in, also 17 
bags decorticated. 

PIMENTO.—100 bags bought in. 
ings sold, rgd to 1$d. 

CINNAMON .—109 bags Seychelles, few sold, 44d to 7d. 

CLOVES firm, quiet. Zanzibar, November-January shipment, 
buyers, 443d; January-March, 4{%d; January-March delivery, 
54d. 
| stems retired. 

CaPSICUMS.—74 bags Eastern retired. 

CORIANDER SEED.—25 bags English bought in, 

NUTMEGS —3 packages West India, slightly wormy, sold, 33d; 
26 packages Eastern nutmegs sold, wormy and defective, 34d to 
43d. 18 cases Eastern mace retired, also 7 bags kola nuts. 

GINGER.—No Jamaica catalogued. 384 packages Cochin, few 
sold, fair, washed, 41s 6d. Without reserve, brown and rough, 
41s 6d ; medium, washed, 36s. 

FRUIT.—At Wednesday's auctions, 685 tons Valencia raisins 
were offered, and met a good demand at fir.n rates, except for 
medium quarters, which were plentiful and sold weaker. Halves, 
ordinary to good, 25s to 28s; quarters, ordinary, 27s; medium to 
good, 28s to 363; fine, 38s to 483; choice, 59s to 62s. 10,779 
packages Muscatels offered, and sold quietly. Common to medium 
trays about steady, but good to finest boxes were rather easier. 


Without reserve, 60 bags sift- 





87s. Currants have been rather quiet. Quality of lowest grades 
show no improvement, and some common Pyrgos sold at 19s to 
19s 3d. Zante disappointing in quality and slow of sale. Patras, 
20s 6d to 22;; Gulf, 20s 6d to 25s; Panariti, 23s to 27s; Vostizza, 
258 to 328. Sultanas have advanced slightly for low and medium 
classes on higher advices, and liberal sales passed. Better grades 
steady. Common to medium, 21s to 26s; good, 28s to 34s; fine, 
358 to gos ; choice up to 48s. Figs command full rates. Common 
to medium layers, 36s to 41s; good to fine, 42s to 50s; Lacoums, 
558 to gos ; bags, 23s to 24s. 

RICE in better demand, shippers showing more disposition to 
meet buyers. Some 30,000 tons new crop Rangoon, February- 
March shipment, sold to the Continent, at 6s 9d. 4,000 tons No. 1 
garden Siam, January-February, sold, gs, c.f. and i., delivered 
weights, Germany. 

JUTE firmer, reports of the cyclone in Bengal tending to 
strengthen holders’ hands, and a fair demand predominated. 
Native first marks, October-November, done {14 12s 6d, and 
November-December, £14 15s, with January-February, £15 2s 6d. 

HEMP — Manila sparingly offered, and dearer on the week, re- 
ceipts and shipments to Europe being light. A fair number of 
sales were recorded. F.C., August-October, sold, £26 10s; Janu- 
ary-March done £25 tos; G.S., October-December, {22 10s to 
£23 tos; ditto, January-March, {21 10s to 22s 10s; F.S., 
January-March, fz1to f22; andG.B., dock, {22 10s, c.f. andi. 
Fair New Zealand, October-December, sold, £26 ros. 





SHELLAC.—Market very slow, and rates further gave way 
en Spot parcels. At auction, fair free T.N. sold, 65s to 
05; frm 


; y matted, 60s to 53s. Button, pure stamped cakes sold, 
0s to 82s; B.L. No 1, 738 to 758; Kala, 43s; and I.G., cakey 
Rarnet, 54s. Futures slow and easy. T.N., March, done, 70s to 
9S; and May, 71s to 70s. 
GAMBIER generally neglected. November-December, steamer, 
quoted 26s 6d, c.f. and i., usual ports. 
: INDIA-RUBBER in moderate demand, but easier during the 
greater part ot the week. Hard fine Para, spot, 83 93d. | October- 
Now ember done 8s 6d to 8s 64d and 8s 34d; November-December, 
oa to7s1 d. Caucho ball, October-November, 4s 94. 
1 JPRA steadily held. South Sea Islands, November-December, 
‘verpool, sold, {20 15s: Manila to Marseilles, £20 58; Malabar to 
poe) £24 12s 6d, c.f. an¢ i. Higher prices now asked. 
HINCHONA BARK.—Only 153 packages were offered, and sold 





d the finest kinds were fairly steady, but medium sorts | 


pekoe souchong, 64d to rogd; orange pekoe, | 


In auction, 5 cases Penang, 4o cases Ceylon, and 17 bales | 


Common to medium, 40s to 60s; good, 62s to 73s; finest, 75s to | 





t change, unit being 


| » ee 
| chips, sold, 29d, Gd per lb. Ceylon, natural red stem 


as toanalysis. Java, Ledger. st i 
Ledger brand, 13d. African, token quill sabehien shi ole - 
| GOAT SKINS (Tannep East Inpia) —At public sale on Monday 
a large number of buyers assembled. Madras skins attracted a 
brisk inquiry, at 1d to 2d per lb advance on Trichin poly tannages 
| while fair to good middle Clapses were frequently 2d to 3d up — At 
| Tuesday's auctions, prices were again very firm, and middle-class 
| tannages advancec 1d. Wednesday’s sales ruled firm. Madras 
| tannages closing at opening level. Bombays and Kurrachee 

opened well, and value, compared with September sales. averaged 

Id to 2d advance, 


DRUGS.—In auction, Cardamons ruled steady, with a fair 
| demand. Mysore, good bold pale sold, 2s 5d; small pale, rs 4d 
| to Is 6d ; seeds, 1s 7d to 1s 8d. Beeswax quiet, but steady Mada 


gascar, grey and yellow, £6 12s 6d ; Abyssinian, remelted, grey and 
| yellow, {6 128 6d. Senna firm. Good green, 43d; pods, 23d to 
| 3d. Rhubarb: Canton, medium round, 3s 4d; pinky, rs1d ( 
| aloes, Mossel Bay, softish bright, 30s. Bucha leaves firm 
| green, Is 7d to 1s 8d; very brown, 1s; oval, good green, 1 
| 1ogd. 

METALS.—Copper—Continued increasing statistics and heavy 
realisations on dearer money rates have been further depressing 
| factors respecting this metal during the week, while the consump- 
| tive demand has continued on only a moderate scale By last 
Wednesday spot standard was registered down to {57 ros, and 
three months to £58 103, values further receding on Tharsday, and 
closing at £57 and £58 2s 6d respectively. Lake Superior quoted 
at {60 to {60 ros, c.f. and i. Tin irregular. Atter a moderate 
supply of buying orders last Monday, Straits, for cash, at first 
reached {139 15s (one week, {140); and three months, /141 55, 
| but rates eased off at the a‘ternoon session to £139 5s,and {140158 
| sellers. Heavy selling in the East, and pressure of importers were 
| responsible for a further setback until Thursday’s early meeting, 
| cash warrants being registered at £137 128 6d to £137 15s; three 
| months, £139 5s to £139 7s 6d. Buying attended later move- 

ments, while £138 5s and {140 were finally named. Mount 
Bischoff, { 38 7s 6d to £138 17s 6d. Leadeasier. English, 
| £13 108; foreign, £13 5s to £13 7s 6d, sellers, according to position. 
Spelter steady. Ordinary brands, prompt, {23 53; torward, 
| £23 Ios per ton. Quicksilver exhibited a smart advance last 
| Tuesday, importers’ price being fixed at £8 17s 6d per bottle. Iron 
lower. 

OILS.—Linseed dearer, but irregular Sot, pipes, /30; 
barrels, £30 5s; October, {29 158; November-December, {29 5s; 
| January-April, £27 10s. Hull,’ naked, spot, {28 5s. London 
stock, October 16th, 11 net tons. Rape steady. Ordinary brown 
naked, {26. English refined, casks, spot, £28; Ravison, naked, 
| £24; Jamba, naked, {24 10s. Cotton steady. Crude: spot, f25; 
| Hull, £22 12s 6d; refined sweet, £28; ordinary pale, £25 15s; 
| Hull ditto, £24. Cocoanut: Ceylon, spot, £36 ; November- 
| December, £34 128 6d, c.i.f.; Cochin spot, /40; November- 


Cape 
Short 
dt 








December, £38, c.i.f.; Palm Lagos, spot, £30. 
| TURPENTINE steadier, American spirit, spot, 41s 9d; Novem- 
| ber-December, 41s 9d to 41s rod; January-April, 42s rogd. 


| Deliveries week October 16th: American, 1,445 barrels, against 
| 1,400 last year; French, 135, against 15; landing, nil, against 
| 3,682, American; afloat, American, 2,200, against nil. Stock: 
| American, 31,104, against 53,265; French, 1,834, against 1,716 
| ROSIN.—Common strained, spot, 10s, ros 3d ; October-December, 
| tos 3d, ex ship. 
PETROLEUM. — American, 6d, 6}d; water white, 74d ; 
| Russian, 5fd. 
| TALLOW.—Market ruled very firm during the week. At Wednes- 
| day's auctions, 729 casks were offered, and 495 sold, at late rates to 6d 
| rise. Australian mutton: fine, 34s 3d; fair to good, 32s 6d, 335 3d; 
| dark to dull, 29s 9d, 31s 3d. Beef: sweet, 335 6d; fine, 32s 6d 
| fair to good, 31s 6d, 32s 3d; dark to dull, 30s, 31s. Market letter, 
| gd dearer tallow, 6d stuff. Town tallow, 32s; melted stuff, 22s. 
| LINSEED.—Market very firm and values further hardened, 
| though irregularity prevailed at times. London, Calcutta, sf 
56s 3d; Sep:ember-October, 56s ; October-November, 56s. Hull, la 
| Plata, September-October, 54s; November-December, 51s od; 
| December-January, 47s9d. To the Continent, Calcutta, ( ctober- 
| November, 563; Bombay, October-November, 5°s 9¢; La Plata, 
| October-November, 54s 94; November-December, 515 3d Decem- 
| ber-January, 48s. Quantity afloat from the Fast Indies, including 
| cable advices, 62,000 qrs, against 98,000 in 1908, and 154,000 In 
| 1907. 

RAPESEED quiet and values weak. 


af 


U, 
/ 


ot 


Ferozepore, October- 


65,090 In 1907. Friday Evening. 


Tate's granulated 


POSTSCRIPT. 


SUGAR.—Home refined in moderate request. 


Fine now 18s, and standard 173 74d Lyle's sugars 
d: and yellow crystals, 


| 

November, 42s; brown Cawnpore, ditto, 41s gd; yellow Cawn- 
pore, October-November, 44s ; yellow Guzerat, ditto, 455 Quantity 
| afloat from the East Indies per last advices, 3,000 qrs, against 
1,000 in 1908 and 9,030 in 1907. wc a ak 
| COTTONSEED opened firmly, but became quiet and easier. 
| Londor : Egyptian, afloat, £7 163 3d; October, #7 155; N vember 
| January, £7 15s. Hull: spot (new), £7 163 3d, October, 
| £7 138 94; November-January, £7 13s 9d per ton. Im orted _ 
London since January Ist, 50,100 tons, against 67,000 In Tgo° ap 


ona G lated, 163 74d to 178 7% 
| reduced 3d. Granulated, 163 74 7s 740 | low cryats 
15s od. Dene steady. 700 bags crystallised St Lucia — a gd. 
| Beet firmer, a better demand being reservedly met. Octo er — 
11s; November, 11s 04d; December, 115° t4d; May, — = to 
11s 5d; and August, 11s 64d to 11s jd; with October- mone er, 
ros 3d, f.o.b. German granulated in better request an pee 
Ready first done, 13s 14d; October, 133; November-December, 
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(28 gid, buyers; January-March sold, 13s; and May-August, { £139 17s 6d; English in ~ 
nie ’ ’ | 2 : , gots, f/1 to q ° 

b = . 38 24d, to.b, : _ | ing slightly better, but at Est Ene. —— at early mee. | 
- E.—Ttrazilian receipts to date 9,129,000 bags, against | closed, £57; and three months £58 2s 6d er easier. s 
5,850,000 at same time last year. Auctions proceeded steadily, a £58 15s to £59 5s; sheets, £70. emeg 















Lead quiet. English, (7, 
moderate quantity being offered. Futures quiet. December, | to {13s 108; foreign ’ nelish, £13 7364 | 
sellers, 338 32; March, 31s 74d; and May Seite ten road. sae Cleveland, cocoa £1378 64, as to Position, Trea 
JUTE steady. Native first marks, October-November, sellers, | ; | 
#'4 158; November-December, £14 17s 6d; and December- | 
a, £15 2s 6d. January-February done and buyers am LOuDO8 MBAT MARKET. | 
: @ carcase. 
HEMP firm, though slow. G.B., September-October, done | interior beet.. ........ ® d Pri : a 
{22 10s; and 100 bales F.E.B., spot, £32 10s. | Middling ditto.................. 3 10 Selesior Ina cee ee 
SHPLLAC steady. T.N., May, sold, 715. | Prime ditto ...... covece 4 8 Middling ditto..." a eae te 
INDIA-RUBBER quiet. Fine hard Vara, October, 8s od; Octo- | Middlimg dite: cc: 2 8] Birst ditto cin ff 
ber-November sl Sol saicautenineeiation aetoth tees | ceseeeeeseeeeeeeee @ 2 Veal, First 11.110) 84 
er-January, 7s 8d value ; and February-March done 7s 4d. LONDON POTATO MARKET 
M a ae at first "Change firmer, but at second ‘Change | British May Queens 2s hg al English P Per Owi 
ric y n “ . eee Ss 4 i 
prices easier. Straits, cash, closed at £138 2s 6d; three months, | Epicures................ 2s 6d to 2s 9d | Sharp's ame wen 








Commercial Times.—Weekly Price Current. | 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department | 

































LONDON, Faipar. i 
agkow on ae cl | SESSS~100, 3 ds d | fron, per ton 2s £58 | Shellac, perewt.(Con.)s dos a | Sra 
ROOT ve::eepaseeere 160 18 0 | Bare Welsh Ports 6/150 0 0 | Buttonortagdtotn oS 0 *oee 

xs Vingenteom.tofm 0 12 9 32 Rhbrb. em 010 110 | Staffordshire Bars | “Low to medium 40 0 80 0 |BAT ke Ret Ib. 
seccenesseus DA pods ......0. 0 Birkenhead...... 6/10/0 0/0/0 | Calcutt Rupee: See ote ces 0 180 4) 

es vc; 0 2) 0 4 DYESTUFFS, &e.— Bheer s "22 79/0 0/0/0 | wre upecs S58 60 0 | Keaat........ ber cwt, 12 | 

Q000A—duty 14 p.ib Galls, China ........ £2 6 0 0 Hoope, Birkenhead 7 0 0 0 | Bensni-Burdah TAR—Siockthim,p:b: nom 5 
*rinidad, mid to fine, Japan, per cwi.... nom | Nallrods,London.. 0 0 0 0 | Gceelmbuess e108 0 10 3 | Archangel... 20 00 | 
giPet emt-s-eevvees $5 0 58 0 Balflower Bengal.... 70 0 60 0 Halle steel f.0.b, Bengal Gonates "10 9 tp 3 | TEA—duty 6d per 2 | 

perior ........-. 59 0 62 0 Turmeric,Bengal ..19 0 6 0 Welsh Ports .... 5 0 5/10/0 | China—Tsatl Supr | Congou—Common .. 
ye seeeees eoeee 50 0 £5 C Madras, finger ......17 0 18 0 DoMdisbrof.o.b... 0 0 0 0 Teatle BSupr : : ; : in: 0 408 | 

ScThawa's cs 8 6 8 8 Gemma tata be 8 bs 6 Gaanenmipeememle 0 2 2 8) Blue lenkaak--. 9 9 19 0 |g Mnelomnen on Tf | 

lon, plantation .. 53 0 74 0 OO} a o- bite saam - 8610 6} ong,common.. 0 | 

Seseen, piewtation .. 8 2 1 8 DYEWOOD8— 2s 2 2 |, Hematite, cosh... 000 0 0. eins ..ss-.s. 0 0 0 0 |g G0odto finest... O11 2 2 

fair to fine. 62 0 66 0 ee eee ee Oe ee ee INS] GemeRenreverveoee 9 0 15 9 | ommpedOrangePekes 

GORTER—duty UE par, ne 0 i ccenaieing sr $15 0.0 Quicksilver pr. bottle ai 00 00 | Soonted Cora aaa oe Om } 

ow m Lima Wood -..°.. 610 915 . firsthands........ 8/17/6 0/0/0 manent | Hyson com. totais.” , 1% | 
mg t0 Be --105 0198 0 etme eee ot Oe OBS ie BHO RITE. | eeeB pees 14 9 16 9 | Hiton com. tofatr.. 0 ot 

Riodiafivecrdsdmaso 070 0 ponduras ........ 6 0 6 § Th, Bngiish ingota..135 o 0 0 | Organsine-Midtogd. 0 0 0 0 Young Hysou 2.0... 0 Bel 
moore. oee 70 0 — Jamaica ........0. 4/15/0000 Vo do bars......136 0 0 0 | Pra , Good to finest.” ee i 
Do goodtofine.... 72 0 83 0 pedtand 40 Btraite 13926 0 0 | GPO eee 0 0 0 ~~ AOD 
ee ae ney. 0 os 0 Red eanders .....-52 400 410 | Btralte |... cose 1882 | SP1CES-Pepperwhite—perib, | Indian and Veylon— 

De, chert berry... 67 0106 0 | imam amcccsa CO OO UG ibe EO sun, 12 3 00] pene ites 65 0 0 | Bkn.and Fannin. 0 5 0 4 
Jamea.,gd.to tn.ord. 42 0 42 0 ELEPHANTS TERTH—perewt gine ‘Heiziam, @heat 25150 ¢ 0 | meaporetalrWhite? 6} 0 7 | proven Dekoes-Gom. 6 7 $4 | 
Groenieh .......... $0 0 6 9 : - upw 00 0 0 Qntimony,Regulus. 300 0 0 | Black Bingapore .. 6 x 6 : risen Com, : 1, . 3 

biculeianbaseatenel 12 LAX—New crop £8 & S : | sereeesccee soe wn o 

vosta Ries, ord tomia 42 0 66 0 ttonelt. | OLL8—Fish= 29 0 0 | Prenane «s+ sevoe 0 0 0.0 | Fine .....sseseeee 10 18 
Good to fine ...... 095 0 BigaZK......... 2 0 00 EEeemeen & ft | Pimento ............ 0 24 0 2h) po OO ccpcccacsees 1¢ 36 
ventral American, gd. Pernau D............ 0 0 0 0 Beal, Pal anes oops 20 0 }Oipnamon—ist sors 0 8 1 4 ‘Com a 
cit. te low mid.. 42 0 s2 0 Petra Biteky --...... 36 0 37 0 oq" adie 58 88 Blue: 09613) Goetulmedian... 0 1 0 © 
Fie aceaiicas $$ ERO MENS, yy, Ore bpailih ao BE 6 21h) he owes 
one ae % . ; — --percwt 21 0 23 0 Seed, Linseed p.tor. 30/0/0 30/5/0 } é oS . | Medium usefai.... 6 ? oe 
De gdord to low md 40 0 £1 0 BB coe sree 22 0 25 0 Rape, ref.Eng..cake 28 0 0 0 0 45 0.5 | Bime .......cccceee 010) 1 1 
Dewmidtofee....62 0 700, gee Bo 8 Brown, Knglishnkd 250 0 0 10 1 2| Finest ............ 1419 

ood vrage. Seen eeeeneeee > nD seed,Cru oe aie i 

Senguaptermes = 350 0.0 _pyqrimelal -...... 13 6 22 0 | Do Refined........25 25 27 15 | 470 $7 6 |" “Wood-Dantele 

Roe nitcte per tb 1 3 1 34 Mige, Turkey. Layers 4 0 45 0 De tra 0 00 | po gmalizough.. 37 0 37 6 | | Memel fir,p. load 40 0 3 0 
ie cn 88 8 —_ bags .... 22 0 24 0 Palm (Lagos)........ 30 0 00} sae reseee 41 an 6 Pitch Pine Pimber 70 0130 0 
Oxalic, net ....... 03 03 Vv. ne, dty. 7s. per cwt— d, Americen .... 46 0 55 0! Japan ......... wis 30 «35 (0! Oanada........... 0 0 ,0 o 
Tartarlc, Bugliat.. 0 194 9 i gaentie eed. 0B 8 p bo Huglish. 8710, 0 0) Samales:..1.°°°.. 45 0 68 0) | x a Pine eee oe 

oreign ......-- 0 9g 010 olm. Oil, per 8 I 53 0 6 | Mace......... per ib | Geeine cok 7 
alge fag citi 8 E09 Raeatitee. © SG o@tateMBg gag 9 7 © Th Matmepcascdtohoe 8 ff Baeleeatisc cc OE | 
groun -- 616 even akes, .Eng. | Small t a } | Baltic oak .......+++ 60 0 105 0 
snoarbe, Dib 0 SP 0 SB gecltatetareseeeerese OO CO Dertom sc sre. 8/100 8/12/6 Calle par owen, 3 Ge agp | iBdlanteak..-...... 900 200 
Mariate, white.... 2800.32 00 Common ....:.0 19-9 22 0 qfAmerican (Wertra) “nom "| SPLRITS—Ram,p ptai.daty 15/14 | DealsSawn & Prepared Wood 

A ae tenes tne % 10 “ Medium to good ., 23 0 28 0 cloak he Plate ° sd | Jamaica, per liq. gal. | Norway, Petrs. wd £8 0 £9 0 
Powder....per ton 1510 16.0 | Pinetochoice .... 0 0 4 0 nen "9.0 0.0) pit SDtoSbO.P, 3 8 & 0 | Bwodish, good .... 1110 210 

Ashes pot, percwt..35 0 37 6 yy, fine’ a ; = Bombay pr 416ibe 0 0 9 0 odmmginnets pee ie ae i eS oe 
Pearl do do ....40 0 42 6 (rg Sas * 0 Calcutta pr 410 Ibe spot 56/3 00) Leeward of | Bante oereessooe 5 TG 

Bleschingpowdr.p.ci 550 S100 CTMBEe, Valeclocted 0 0 0 0 gow Binck Bon 6 0 00 | BivandMeurilus 1 8 0.0 | fumland po eo LL 

Beran Crystals ewt. 16 0 17 0 ae ee ** : : 7 : Rape,Cwnpre, brwp, ae See aeons iu Fy | Canada, _—* . ; oe 
Do powder ........ 78 96\.#.————"" rs Oct.-NOV. sree 41 75 0 0 Beandy,duty ids id j fg.) = a 1) 

tartar, Oryetl 0 0 0 0 pammet pico, 2 8 of §  PROVISIONS— ~— ae, = ee -~ ates 
Do powder ....... 0 0 0 “Maples ... .p.ce.10 0 32 0 Butter—Austrin,finstil8 0 122 0 In bond, Londor (in hogsheads) | American Bpruce.. 9 0 1810 
Do 8% powder... 72 0 72 6 Messina... ae 2 0 14 ¢ «Oamadian finest... 0 0 0 0 183..19 0 0 0! Pitch Pine Planks 10 § 2 0 

Galomel ...... 98 09 0 Malaga, cases...... 9 0 13 6  [fishcreameries ..114 0120 0 1896..18 6 0 0 | Dntgcdek. $0ft.3in. 0 0 0 0 

oe ¢ oe wes ant Mate—Breeiona,p.is. 28 0 32 0 Dutch creameries..218 0 122 0 1899.. 14 3 0 O | @taves-Baltic,p.mille220 0 230 0 

Potash, bichrmt. pr lb 0 34 0 0 HEMP—Per ton Zs £5 = snooty 0 0 0 > brand 1900.13 9 00 New York pipe...- 37 10 4% 0 
Chlorate, net ...... 0 3120 0 Qt Petersburg, layer 28:0 0 0 Normandy wees O18 9 ™ lion: 49 § 9 9 | POBACCO— 

Prussiate, English 0 6, 0 0 Manila,freurnt.spt.27 0 0 0 Danish............230 6133 9 1906.: 90 0 0 | duet 5.8—6 14 pes med ee 
Do Foreign........ 0 43 0 § N.Zealand spot,gd*r 2810 0 0 | Brittny,rolisdos.lb10 6 14 0 1907: 8 6 6 0 | Maryland and Obio, 0 
Sulphate ..per ton 10100 1100 JUTE, Native firets, Bacon, sngd—Wirfrd 68 0 76 0 orn epirite,pf.ay.pd 12 2 0 0 |«, per ibbond .... © mes 

Bal-Acetos ....perib 0 4) 0 5 for shpt, Nov.-Dec, 14176 000  Limerick.......... 66 0 68 0 Spirita,f.o.b. Ex.prf. 1 1 0 0 | Virginia leaf— 0612 

Bal-Ammoniacprewt 49 0/0" 4200 Cuir Yarn gd. to ue 20 0 25 0 | Continental -..°.. 62 0 7: 0 alt spirits duty pd 0 0 0 0 | g.cpmmon > me & h 13 

Bods ** Common air .. »| TIPS .nccececcere 
rpraisex shioptnas 00 $26 HIDES..... peribe ds @ | american iu 0 72 0 BALTPRTRES | Kentucky Yeaf Gow- 10 

sevseveseeesf5 100 600 | Gaited’ “Anstreiian o 2 6 4: \ Hamm Erish ........ 86 0100 0 | -pengal-perews ..19 0 0.0 | amon toaue-.-. 0 § ot 

| aR -- 2202 2--- BENS ULAS ron Indian .... 0 4 0 0° —— poses eoeee 70 0 760! En ish, refined <2 24 0 25 0 | estan 0 eh 0 6 

. ID axsinadiniiont 6 merican ...... ee 0 72 La— pe 0 0 
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London Stock Markets Price Current. 





COLONIAL & PROVINCIAL | FOREIGN STOCKS, 3, &e—Com. 
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Bonds, 1913 
. t. Govt. Gtd. 3%... 
. —. Guar., 1898, aly 


**/ Mauritius 37, 8 


Bank of En 


United Kingdom. Ps 
Pres Am. Free f Stamp. ~ Price 
tro Waserbds B,194 ‘ 885 
| br ps Metro Con., 1929 .....- 1 
We ton Os? Stock 1941... > 
{| 1,208,285 pe iY, 1919-49 HR 
6,073,306 London County, 1920” Be 
96,965,000, DO... --euanvrucerseees 
} 1060 _ Do Cons. Stock ..-+-- 


1, 00 Corp. of Loncon Debs. . 


1,000,000 Deb. Srock, 1923 ...+++ 

1,195,000 Belfast, 1935 ...---+s-20+ 

3,660,000 eee hel. Gor 946. 
70 Blac urn Red 

ws 506 Bradford, 1945 ...-----.% 





eet 642 Brighton Cor. Red. 1946 ite 


{691,452 Bristol, 1920-60. ...--++++ 
1176580 Do 1925-65 -.-.2++s+0++ 
1,196,200 Uardiff Stock 1935 ....++ 99) 
1,380,000 Croydon Corp. 1940-60 
"716,400 Derby, 1920-50 ....-eee0 3} 
690,000 Glaseow, 1925-40 ....+00+ + 74% 76 
564 131 Hastings, 1915- 64 . . 3 | 85 87 | 
1,190 016 Huddersfield, 1 fase ae 
600,000 Hull Corp. Seta «canons 
750,000 Leeds Corp. or 1927 23) 
2,000, 000 Do ae 


908) Leicester 100 aseeteeniindl 3 / 


‘a, 640 Liver ool Corp. « ¥ 
6,060,760 Manchester Re od., 1941. 
£20 Newcastle, red a 6. 


aaa ss Nottingham Corp. Btk.. see ‘FOREIGN STOCKS, BONDS, &c. 


——— PAYABLE IN LONDON.) 
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490,710 Reading Cor >. Block... 


309,640 Stockton, 1952 ......-+++ 3 


706,047 Swansea Corp. Stock 
748,850 Weat Ham, 1929 .....++- 
1,226,372 Do 1945....---.serss-0e 
46,890 Wigan Corp. red., 1921. 
696,098 Welverhampton C Cor. 


Subject to Stamp Det. 
2,156,400 Bristo'..... 
2,341,260 Leeds, Debs., 1927 
1,066,644 Do 1027 ........ 
1,824,114 Leicester, 1919-44 
a Manchester ... 

47,971, Do 1928.. . 
3,506.147 Sheffield, i945": 
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Westport (N.Z.) Harbour Bd. ‘Teas 98 103 & ay 
® * Redeemable by Drawings. 3 pe 


Pram. Dividends 
Due. Name. 


ins.16 Ja, & July Brit. Col. , Ins. 


Stock . 
snes ie, & Jul 
y Do Insc. “isi6 4 100 
et ee & Dec Dodolnse. 8k 34 99 
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‘Lae Barry Ord. 
Do Pref. Ord. “. 


5, 061, 568 Caledoniar Ordinary é<ocs-t 
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‘690 Central London Orda. em 
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270 Glagow & 8.W. Pref. Ord. 
270 Do Def. Ord. 
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91 92 95 % 
853 44 ss mee Be Det ‘rd, ' Gerdes.” 5 € 4:130,900 Canadian Northern .... $ 101 
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Do Funda 5 10% § 4 
Do 1963 . 


Lond. Tilbury, i * Cons. . 108 9, 
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ste 


$808 28S! 
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Durban (Boro of) Ins. Stk. 19 S1-3.102 
Kast London Corp. Ins. Stk. 1954 98 
; Hamliton (City off, Debs. wr if, 
Johannesburg Mun. Inse, 103 84 
Dee tae, ee ten 100 8 koe abe 
4 Melbourne fOuiy }, Die. _. ee 101 
stCom 1918-21 101 
4 Melbrue. Tram, Trst., Dbs.191 4-16 102 
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esheGee 
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Metropol tan ie. Ord.. 
d, Pf. Conver. Ord. 614 3 


886 North British Ord. Pref. i 
(i Gonsola” 1284 ba 2,530,000, Do 2nd do .....--+-+-- 93 bt} 
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ox 
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of (Api Oei| Pur orDraw pe iss | 
\Ja. Jly. {Pur orDraw De 
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North-Eastern, 
,400 North London, 
650 North 8tafford., Con. . 
1,003 Rhymes | Con. Ord. 
Roget 8 zis eg re 


; 5,192,500 Taff Vale Ord. ‘ 
_ DssesTtoRs Brocas. 
11,044,291 Caledonian 


eee enee essere erere 


a cogiaagow & 6. ~West .... 4 112 14 
ll, S67 341 Great Central . 
ls 17,897,966 Great Eastern ..... 


b ei 
Loan 


|\JneDec| November 
ss —— 


1 1S | ‘Marsev 


MarSep comany 
Marten), 3 not bfre “i 


8 |Mr. Sep! Pur orDra 


way 
eh a 


“gana is Ins. Stk. 


ace 11881 xc) & | 494504 
Do Rentesic) 4 | 37 28 19,887, "749 

§,303,470 London 

§,522,670 —_ be at 
008,355 Lona. & 


Hess 806 Lond. & 
x L, etropolitan 
ee 1,211, “625 Metrepol 

140,978,094 Midland .. 
fe 117,326 North 






. Im peril 
tg. Cons. Deb, Stix. 1982 102 4 Riwy. Min. . 1084 6 


4 h2i 904,535 Do Consolidated Deb, 4 10 


veecsee 44119 21 2,000,000 Rhodesia ist Mort...... § 10 
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Prices. Ja ane jnone bfre’! 
= ae (Ma ep jpone bfre 2 


& Japl Oct Mar., 
1 1 paren Do Ea. Gons. § | 
ot) cay. Nicrgua., 1886 4 


6 | 51 52 | | Devssanes 


(db) (b) Paid a at 43% 13% of of face value. 

ir Paid at 32% of face value. 

ject toredempt’ b 

4 notided| 1,555,941 
1,100, 





Japanese Loans are sub, 
me time to time as determined an 


Pref. 
2 lin advance by the Minister of Finance. | tral, 


RAILWAYS.—Con. 


| ¢SaPRRRNcE SHARES aND Stov 
+ Prices | | Drvipssps Contisesst on Tas Paovies 


&6 88 OF RACH SEPARATE 
Paraguay, 3 a a Present. N — ai 
é oane 
pus) a __ os wvtese 
7 ' 
3 | 10 72 | 5 5M ssslareat Central, 1696... 10 
4 2% \ 900, 000) Do Convertible, 1879... § 104 
4 9 35 1,380,00°| Tho Convertible 1881..6 2% 
Powth....124 2s 800.000) Do Prof., 1889 ........ @ | 63 
’ Rentes ¢ RS UE PO FEED cccccesees ove 4 & 
¢ SF | $100,000 Do 1804 | $374 
7477 1 70¢ Great East., Con. Pref... 4 102 + 
34) 80 83 2,819,520'Gt. Northern Perp. Prf. 4 1% 
: 1,925,8C8'Gt. Western Con. Pref.: 1% 
of) Str.Bds.6 82 83 %,400,90C Lanc. & York. Con. Pref. 5 my 
8.PauloProvofS $7 99 6,190,315/ L., B. & 8. C. Con. Pref. § | 


ServianUnfd. 4 79 23 | &727,36) Lond., Chat. & Dov. Arb. 44 64 : 

‘Spanish47Bdsé 93 94 ,, 968 

Swedish, 1880 34 96 S8 
sao 


532 Do 2nd Preference. . 4% BS 





13,080,620: London & N.-Western.. 4 1° 
83 26 8,944,900 London & 8.-Western . 4 107 
4" a6 . 1,204,100 London, Tilbury, &c. .. 4 1 
gj, 3611,55€| Metropolitan Pref. .... 34) 8 
- 962,646) Met. District Ex. Pf. .. 5 | 4% 
=2 637,361 Do Assented Ex Prt « 
a a6, 55,571,886, Midland Perp. Pref. .... 24, 6¢ 
54 oc , 5y850,198) North Brit. Con. No. 2.. 4 102 
93 934 2,422,485, Do E. and G. Pref. .. 4115 17 
3 73g 3; 2+290,888 Do Pref. 1875 ........ 44 116 1 
§ $8 1,091,183) Do Con. Pref. 1892.... 4 102 4 
15,390,534 North-Eastern, Pref. .. 4 107 
' 823 3 700,000 N. London Pref. Con. .. § 115 
* 3,082,482|N. Staffordshire Cons. .. 3798 
993,090 Rhymney Con. Pref. .. 4 105 
2,172,580\8.-Eastern Con. Pref. .. 44/1)4 
2,640,820, Do Preference ........ § 123 
2,133,277 Taff Vale Pref. Stock .. 4 ‘105 
7 444 « Inpias namware % 
96 99 1.600,000| Assam. PD gnc ons ses 3 8, 

.. 8 97 20¢ | 3,000,000 Bengal & i ‘West. Ltd 155; 
.4 9799 400,000 Bengal Dooars, L.. 8. & 
3,300,000 peng Nagpur, L., Sta. 

24 77 79 +3 surplus profit 102, 
91 95 , 2,000, 000! Burma, Limited ........ 10% Is 
97 63 «800,000 Delhi, Umbaila and K 1475 8% 
e15 24 390,000 Do Deb. 4% lo 
82 41,914 Eastera Bengal ‘A/Ann. 9/10 195 1 
1023 16,336 Do ‘8° Annuities... % 25) 
S Q 348.666 Do Debenture Stock.. @ 107 
84 969 BE. Indian Ann. A 1953 96 19 1% 
++ 1025 4 a 22 626,9003 Do Annuity B........ 8/10’ 234°: 
2,029,4934 Do Def. Ann. Cap.Gtd. 
92 96 4% 4 share surp. - 99 101 
4,520,506; De Class D.. §2/7 114 
1,435,680 Do Irred. Deb. Stk. .. 44 119 2 
« deb B14 2 
_ oanesea® SHARES AND St0CKS. eee” ro Due —— ss o4 
Closng 2,576,000 @. Indian Peninsl. Gta. 
__ Prices. 3% + 1-20 sur. = 914 92) |i 
~ 158 57. , 242,847 Do An, Class A.. . 97-40 184 29 | 
“Ygg 91 | 1,026,669 Do do iB.... 6/94 


64 06 2,701,450 Do Debenture Sti .... 4 109s10s || 


| S14 24 8,250,000 Ind. Mid. L., Grd “ ; 
Do Pref. Con. Ord. ......| 60% 14 +4 surplus profite .. 4 104 1 
2iz 2 71,097 Scinde, P & Del. A. An 9/1i 193 20: 
einen § ls 500,264 Do B Annuities ......9/1 fe 
eenaaaunes e# 9g ©: 425, 000\ South Indian Gtd.. . 44129 


60 62 1.000.000 Do3/ plus prp.sur. prft. 1055 
30 31 5,000,000 Madras & 5. ahratta, L. 


| 223 34% & ,net earnings 9} 
48 50g 1,195,600 Do Deb oe panwened @ 102 ¢ 
56 53° 1,000,000 Sthn. Punjab, L.......- 1374 8: 

35305 . 600,000 Do Red. Deb. Stock .. 4 87 & 
19% 2C 2,000,000 Nizam's State—Guar. .. 5 115 6 
ie 10, 820,400 Do Mortgage Deb..... 4 100 1 
§54 6 689,600 Do Regd.......-----+- 98 99 
60 62 800,000 West of India Portugse. 4 # 


1,330,000, Atiantic & Nth. Wen, 
523.5 496130 Buffalo & Huron £10 h. 8/5 “43 ids 


- 88 89 > os 
= $97,600, Do Ist Mt. Perp Bds. 54 15 5? 

d be, Ord as 93 466,158 Do Bonas, 2nd Mort. ef 136 37 
ee 84 844 1,154,006, Canada Atlantic........4 % % 
14601600 0}Canadian Pac 100 Sis. 34 128s & 


9,661,032, Do Non-cum. ref. .. 4 10 ¢ 


& N.-Western, Cons. 12°) > 9'191'590, Do Ist Mrt Bonds -. § (106, 7 


1074 


| a 750,000 Do Algoma Breh, sank 5 = 18 


= & 165,000 Demerara Orig. Stock . 04 

37 115,000! _ Do Perpetual Pref. * 7 (122 26 

64 69 ‘000 Grand Trunk Pacific Bds 3 45 8 

16 i¢ 2,100, 000! Do Prairie Section .. @ &% 
“331 550,000, Do Lake Superior . @ | 94 74 | 

. oe 4 ers. 965 G. Trok. of Can.Con Stk. Zia 

63. 4 9,129,515 Do Guaranteed ....-. 4, 4% 


** of 78 3,420,000, Do ist Pref. Stock .... : 105 


1,168,055) Do 3rd do ....--.---+> 23 slg 2 
Ss 373,000, Do 2nd Equip Bonds ¢ 115 U 
** 191 196 4,279,375, Do Perp. Deb. Stock... & 129 3k 
65 67 16,135,981 Do de do ‘4 wt 8 
102 4 ,2,723,080 Do G.W. Per Deb. Sik. 5 128 2 
C2 $3544.00 Manitoba&s.W.UoL1Mt 5 116 1 
9, 3% 2,600,000 Mashonaland ist Mort. & 92 94 
are 400,000 Mid of West Aust. Bds. ¢ 10) 
600,000 New Brunswick ist Mt. 5 114 
3 78 80y $2.000,000 Ont. & Quebec Cap. Stk. 6 )1°2 
ie 4,007,381 Do Perp. Deb. .§ LI 


no ee ¢ 
wo Bhan wu 


. 
2 


— 
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RAILWAYS. RAILWAYS BREWERIES, &e.— Cc 
—UCon. 
__ Ammpican Stocks—Con. Senneen Remene~Oe, ee are —a | COMMERCIAL, &c.—Con. 
34 Ck ~ — - Sh. \pa. Name. |\Closng' Shr Pd. (Oh 
Poet] woe SRR eR Namen fie 
Am Ee “or No. | Be! Prices | : 1 FineOttn.Spin. &DoIg,A.0rd 1 
eo :. 7, Red, Teen ae 190 Grond Rassiant Nic Bas 85 37 [Gtk 100 Base, die tort 6% Preference 160 3| 4 1 008% Cum, Prot = ih u 
55000’ , | t ore Rizeat Ger teense’ ¥,"" 
121 Ateten. To op tian Fe Fe 4 1998103 5 60,000! 10 bo ey preail, Gy Ore. He 3tk 100 Bieckert’s Brewery, 1900.. “ior i 15 104 Socter, onette fC 7 4 
24,079,800 Do 100-yr. Adjust. 4 1996 97 99 306,250 100 Do 6% Debenture Stk. 132 34 10 10 — rowers. Georges 100 General Hydraulic Power, L 833 a 
74,823,000 Balt. and Ohio Prior | $233,000 100 0) Guayaquil & Quito, 5% bese 'ane lene hee Mees Med 173183 ‘Stk 100 Goldsbrough — £00. L 2 62 
Lien Bonds . .. 34 1925 96 98 i Ist Mort. Bonds .... 51 53 Jatt 199 oity of Lon. Brewery i. Ord 104 A Deb. Stock Hed ee 84 87 
74,965,000 Do50-yr Corp. ds. 4 1948102 4 10678 01000) Do Railway Bonds .. . 0 5% Preference ........ }3tk 100 Do B Deb. Stock Red . 8° 91 
44996,000 Do ath, West, Div, 34 1925 98 95 10 10 Distillers, —— fhates Tule: 10 10 Gordon Hotels, Ord..... ; a 
31'347,000 Do Pitta Lake Erie 3 i941 95 97 1,400,000 100 Interoceante of Mexico, Stk 100 Guinnes, A., Son & Co., L., 390 410) 1 1 Harrod’s Stores, L., Sea" a 
$3/024,000 Cen of NJ_Gn. Mt. § 198729 31 5% Ist Pref. Stock .. g9 91 Stk a Do 6% Preference ....-. 157 61 | 10 10 Henry (A.and8. and (o,), L ils 
99,801,000 Gent. Pac. ixe Mort. 4 1949100 2 699,886100 Do 4% Deb. Btock. .... 97 99 wh m § Hodgson s Kingat ton Brew,L 5453, & §& Home & Col. ——, on Ret 
27'858,000 Ches. & Ohio Ist Mt. § 1939114 17 |1,150,000 10C + snd vebstkRed 96 98 nd. Coope & 4% Deb. 61 65| 1 1 Tmperiat Tobacco d o., bref 1 
43,573,000 Do Gen. Coup Bds 44 1992106 & 469,459 a achenec 126 28 | & 7 Lion —s Limlted oe 4 2D © Pref. Ord. ....-.sse00s a 
*9,800,000 Chic. & N. Wst. Deb § 1933111 14 400,00¢ 4 Tien, 8 F leah J Preference .. 13 15 |3tk 100 Do 44% Deb. Stack 7." 
"60836000 Chic. Burl. & Q Bas. 5) 1949 90 93 | «94°688C “Tealfan 3% Rly. bac Ae 76 73 anchester Brew'ry, L., Ord 14 2 |Stk 100 Impd. Industrial Dweil Lis 13 
1,360,000 Chicago, Mil. & Bt. 1,000,090 |. Kansai4sZist Mort. Deb. og 100 | » 8 MisoFint "Pretevense . 5963, 10. 10 Improved Wood Pavemt 'L 64 7 
Paul Chic. PT 1921 108 13 | .35,000 id La Guaira & Caracas. 5h 6 | Ae lito i a: 1} 2) 10 10 Ind. Rub., Gut. Perc. &c., L 15 15) 
25,340,000 DoChic.& P. lst M § 1921 10° 14 370,000 100 Do §% Debenture Stk. 92 94 10 Do4 + Dep, Stock, red 7073; § 6 Lagunas Nitrate | nih te st 7 
1,300,000 Do Wis. & Minn. | '5,646,710 100 Leopoldina, Stock ...... 92 98 | 10 | 10 Nalder & Collyer's, 1, Ord 18419) 12 10 Lever Bros., Ly 5 % Prof iyi 
et, Mt. * 5 1921105 10 |3600,000 100 Do Deb. Btock 4%...) $8 97 | 16 | 10 Newcastle Brewerles, "rd... 5 6| 5 6 Liebig’s Extract Ly Meat. L 22 24 
23,676,000 Do Gen. Mt. “WA 4 1989105 g |, 200,000 1 10) Mantle (1906) 65 Pref.. 3 3 4 @ New Westminster Brewy.,L 2824 6 6 Linoleum Manufacturing, L 134144 
72,290,000 Chic.,Rock { ,& Pac. 4 1954 93 96 1,600,000 . 047, "A" ae 87°88 | s 2 os % Preference ........ 344. 1 1 Lipton, Limited ......... we) M4 
16,555,000 Chic. Bt Jou. & N.O. 6 1951 118 22 {1,836,000 Dos 47." B” Debs...... 7374 | 10 10 aimee. Brew'ry,L.,Ord 6) 74 1 1 05% um. Pref... .. 114 
6,000,000 Cleveland Cinn. &c. (2,254,720 100 Mexican, Limit.d . “ee BD lew 0 Preference 77 _....... 910| 1 1 Lister ana Co., L, Ord..... tale 
ian oe 4 1939.97 100 |2-854,100 100, Do Ist "Preference ®%.. - 13bg86 a2 vere eons, L.,Ord 41/1 1 DoS%Cum. OU seats ie &l 
9,750,000 DolGoll.Trst. Bas, 4 1990 93 98 |}:011,960 100 Do 2nd do 6/.......... 77°| $18 @mith, Garrett, & Co. L. Ord 1S 1 S| Syipcndon Pavilion, Lisaited..| 20H 
8'946,000 Colorado Mid. ist.. 4 1947 80 8 21000000 100 Do6% Perp. Deb. Stk. 148 “i 4 mit ; arrett,&Oo.,U.Ord 8 83,10 2 Lond. Prod. Clear. House,L 34 33 
35°680,000 Den ARG. ist Con, & 1836100 2 |1+000,000 100 Mex. Southrn. Ord. Stk... 92 95 | 4 1 Oo 5% Pret Brewerles, Ord... 1h) porell and Caritenes ...... 
8,318.00 Do Imp. Mort... § 1928107 9 |, 900,000 100 Midland Uruguay (L.).. 144154 1 1 Th Semen ececesetrs cates Bip bi 10d tone 5 and Oc.)..... 2-5. Sieg 
35,000,000 Erie Prior Lien .... 4 1986 28 91 |4+179,462 100, Do Debenture Brock ° 79 | 1 1) Do6%Cum. Pref tree Be or MT Mites Bote Plateene? | 7 i 
Fae 800 To Gan Liew 22 4 1996. 77 60 ||4898,664 100 Moscow-Jarosiaw atd.6% 103 5 | 4k 100 W hy ~* 11s 3 | | |Bllner’s Bate, Llmsited. ..... 14 1 
16,891,000 DoCons. Mrt.Bds. 7 1920126 29 2810,000 .. Mscow-Windau-Rybins | atney, Combe, Reid & Co., . 2225) $ 4 National Safe Deposit L.. : 2 ¥ 
3,699,500 Do(N.Y.Erie&W.) 7 1920 124 28 neces «oq | Stk 100 Do Deferred Ordinary... 1015) 1 1 Nelson (James) and Sons .. lige 
4.756.000 Galvt.& Harris1 Mt. 6 1910:00 5| 7-634 20 Namur & Liege g. 6% prf. ad ee es 1 1 Niger Co., L., and wo | Sat 
16,000,000 Ill, Cen. Gold Bonds 4 1952104 6 | 155 954! a9 wir joy Bn Govt. ), 27429 | a — ¥ 8 Nobel Dynamite i. L 4 ru 
679, Do Gold Bonds .. 4 1953103 5 |, oo" ra ways, Liw | 10 10 and Leafs, Limite 
14'320000 Do Louisville Div. 34 1983, 88 92 |+025,600 ..| Do lst Mort. Bonds, 5% 104 e INSURANCE COMPANIES. 1 1 Pears (A. and F. Pears, L) if 
30,000,000 Kansas C. lst Mt. 3 1950 794804) 40,000 10 N.-K. of Uruguay,L.,Ord. be ee | pee ¥ 134 
50,000,000 Lake Shore & Mich. 34 1997| 94 40,000 10 Do7% Pref............. ississl Div. 7 1 16 Prices Patent Candle, L.. 1 33 
15,000,000 Lehigh Valley Gold 3 |2.764,201 20 Northern of France 37 7i8'| 3hre. ¥ Name. ia 2 ng) 6 5 Rio de Janeiro City Tmp., L Si 4 
i ne 44 1940108 12 | 44/597 20 Ottoman(Smyr. to Aldin 184194! fo mm & Pres |200 100 DoS % Debentures........ 99 
10,000,000 a, aa" a '1,726,702 100 Do4istDeb. Stk., Red. 18°32 | 260,000 | | | 1 1 RiodeJan. Flour Mills,&c., L 2 
0.000 000 aaies & Nash: Bas. § 1g50 119 32 |by242060 100 Do $7, 2nd Do... .... 105-7 | Serre te eer we | 8 24)11512 | 1 1 River Plate Fresh Meat, L.. 14 1 
900,000 Do ist Mort.Bds. | | 3,160,040 100 Ottoman of Anat.,Rd. 5% 98 100 10/ | Do (New)...... 1 112413) 1 1 Rotherham(J.)&0Oo., L. Ord ls lk 
N. Orl & M. Div. 6 1930125 30 [eaet.500) -Ofoman Binyrma, and | 20° 000 (Ae Fire and 10 24/| 6h 54) 3 3 Balt aloo, 0 Brel. ... ; 1 4 
6,129,000 Do Gold Trust.. : Jassa & Ext. 4% 90 92 | | 9&4 9 alt Un _ PeRvasess t 
40,562,000 Do Unified Gold.. : = re = | 76,000 10 Rio Claro 8. Pavlo...... 27 28 | ee oe ry Pets. law Fire L 10 1 8 43 6 6  DoPref .................. tf 
28,065,000 Manhattan Con..... 4 19901013 600,000 100, Do 5% Deb. Stock .... 116 18 | 986'900. 3s Gontuer Gelen| 3 eee iif Behweppes, i, » 1% Cam. — 4o1 
65,690,000 Mexican Cent....... 4 1911.95 100 | 38,590 10 Royal Sardinian ........ 144148 100/000 10 oo Union 10 1)16}16f 1 1) Do Deferred .... * 
$0,611,000 Do Inc. Bonds ... 3 1939|.. .. | 52»885 10, Do Preference ........| 14 iM 10,000 ! Faulty & 1 Lie. IS oat 10 10 obo Det Ord. ay 
4,000,000 Mis. Kan.&Tex.1M. @ 1990 108 “6 BEMEE TE OTB. concosccccoccce.. 134145, 129+900 quity & Law ..100 6/222234 10 10 Do Def. Ord. 62 74 
20,000,000 Do do 2nd .. ¢ 1990 21 93 |°97,500 ... Royal Trans-African lst 10,000 i eg OE Eg 3 eee 7 Hy 
23,000,000 Natl. Rail. of Mex. | J Mort. Bonds, §% ....| 84 89 210" 4 aenerel Life .... 100 i 75 9 5 Spencer, Turner, and Ord. 444 
Prior Lien.+---, 44 1926)105 7, 2841600 100 @alvador Prior Lin-Db.6 99 101 67,000 16 2-3 I ~ em 4 Sere S| 8 lepratts Potees, ides 5% prt ne Sa 
24,749,000 Do 1st Cons. Mt... 4 1951| 86 88 652,300 100 Do Mort. Debs. 6% ....| 784794 go}000 2 i ona Mar. 15 3 659 5 & Spratt’s Patent, Limi 8 
86,000,000 N.Y.Cent G. Db.Crts 34 1997, 94 96 3,000,000 100 San Paulo (Braz.) Ll. .....209 11 Tr Juarantee _| 2 1 Sweetmeat Aut. Delivery L otis ‘ 
19,336,000 Do Mich. Cont. } ren ane ek Debenture Stk. 124 26 69,000 16/ ne Accdnt ie sblvonse” 12 «12 foaeraph Const. , &e., Le. 
) . ou MIT® oo. weees 29 | ss | os ndergrounc 
90,578,000 ee 196885 7 3,101,838 20° Do Oblig, Bed. 83,22 his 11,000) G/6p.0, Law Union and | 10) 10 United Akal i Pee 12 : 
20,000,000 N.Y., Ont., & Wstrn. | 682,135 20 Do 1871 (Series ..! 114118 100,000 Le _ se ase 1012/) 536 i 1 Val de Travers Asphaite, L 3 
ikefund Mort. .. @ 1992.98 102 14,000,000. . . South Manchurian Rly.5%, \ “ae easl 196 ices nsurance.. 5 1, lye 5 5 Waring and Gillow, 67 Pref. s 
7,283,000 Norfolk&W.Gen Mt 6 1931 125 29 Big, Bonds Red. .... 101 2 | 4g aot 90 Liv, Lon, Globe St. 244 ay tO Wt a Irred. B. Deb... 
40'400'500 Do Ist Con. Mort. 4 1996102 4 \_ 250,000 & Taltal, L., Ordinar 6 ea! $0 [Loken oe eh rslest oc” 19 10 Waterlow&Sons,L.,Def. Ord. 24 % 
6,000,000 Do Imp.&Ex. Bds. 6 1934 128 31 £,703,310 100 United of the Havana 834844 106/650 32 es - ogrce wens 25 te 10} 10 | Do Pref, Ovd._..... c0ccee. 124 1 
215226000 N. Pac. @. North. (1907-21 1¢¢ 2 11885900 100 DoConsol-Irr. Db.8tk 8/115 18 "0.000 is Lom’ & Lane. L102) 7s a | D lwenteee tinted oe iv 
108418600 N. Pac. Prior Lien” Joe? 105 7 1000,000 .. w. of B. A. Mt. Bods.6% 111 13 | 49,000 401 ps eine ee O ussie| 1 1 Doty Gum, Pret...) hg 
oGen. Lien .... 3 2047 75 77 | : Merchants’ M. L. 1 28) pee FF bag EE ey 
} ° 0 242 1 
17,745,000 Oregu.&Osl. Mor. | BANKS AND DISCOUNT ‘COS. 10.000 spa NBrit.® Meret. 35 6 aot t wt ne id 14 
9,900,000 Pen. Gold Bds. .... 4 é - . orthern ........ 10, 1/9 9 B | DOGRE, Fiiiicscesccccece 
#'60'000 Pen. Con. aq. Trust ¢ 191s 98.102 Shra. /2!°| Name. | Bhr|Pa.) lems S90 Be Phrsalee en’) bo) Bios Sta 
2'714,000 Do Cons. Mort. .. 4 1943101 4 % Prics | 190000 20 Rallw * p settee 5/34 34 - 
enon Pye: Co, jot. 5 1921 109 11 ; 80,000: 5 |African Bkg. Cor.) 10 6) 435 | 200'000 36 Rock Life ee * ‘| ad 4 ELEC. LIGHTING & POWER. 
12.385.000 Phil. & Bear tack $F 1eMS ot 8 bonrone od Anelo-Austrian i208) abe 1013) 2 O4,468 6696 Boral Exch %s Mer es! Ba | 38 (Play of Keone. Electric, Ord. 104104 
PSR Reading Ge a ‘Bas. 44 1942 109 12 | ‘a. | Angio- Eayptn. L 1) 6 6 ite: 5 | 260,057 {¥ Beat. On.& Nt. A % | 3 34 10 10 ‘county’ oT toe: "a 
63,462,000 St. Louis pee ¢ 1997103 5 | Rye. .. )Anglo-Japanese... 10 | 5 3 240,000 10/ ps Sun Fire ........ 10 10/2913 | 8 5 & Metpn. Hlectric Buy _— 7 4 
$oi00e; 000 St Louis&s WlstMe ¢ 1900 88 $6 (160,000, Sf pasiodamerions) 18] ie we ae ae ig 10 Be 8 5 at nines & Pall Mall Bicet 83 3 
5,000,000 8t. Louis Bdg.letMt 7 1929 135 38 | 40,000 14 |Bk. of Austrl'asia, 40/40 1101 — 2% Baigsi sis Do 7% Pret. .....: 77 
1 65,400 13 |Union Mar, . 47/| 6! 6 |Westminster Electric ...... 
90,456,000 84 (onl, Cous, Mors. 44 1933 | 20,000 17 (BotB.N. America $0 80 79 76 Stee BB ee ee he Fa! FEF fo 2 eeetertatee mist...’ 
ee | 0 
28,818,500 Southern Pacific... ¢ 1949 95 97 | 50,000 17, Bank of Egypt iS | 194.36 37 | PINANCIAL, LAND, AND 
60,101,000 Southrn Rly. 1stOon § 1994113 16, 12,555 6 |Bk. of Mauritius 10 iC 114:1 INVE ; 
26 000,000 Texas & Fa cific let |100'000 10 |B. of N.S. Wales 20. 20 49 50 STMENT. 
ME. weienac denies 5 2000115 20 |150,000 125'B. of N. Zealand 6$| 34 9710) CANALS AND DOCKS. 1 1 |Anglo-F ly lj 
vemos on icin HE ol! Se dae Bent olf out 3) —__— tf iaese rons Sevier 
? ne — - 9 Mb escees 
73,706,800 Do 2o-yr-Cne .. : seer Hs a s voor it Be. .of Rovmania 6 . o - , shr Pd. N Closng 22 214 Australian Agricultural . 77 80 
J arclay and Oo. 20 ame. 5 Aus. Mt. Land & Finance, L a 
11,697,000 Wheeling&LakeErie 4 1949 .. 65,000/ 13 Brit.of3. America 20 10 2 sat Prices.’ 1g 2 British & American Mrt.. L 
* Currency 200,000 A eo 0 mY 1941 i a 100 ‘Birmin ham Canal ........106 8 . % rie & Saste, 2. aL. ud if} i 
Fonsion Ralnways | 60,000 14 Chartd. of India, “A 100 = bomen: unction Canal. . M08 tn be Do 5% Mort. Debs. Red. . “04 6 
. | Austi., & China 20 20 67 585 3 anch. Ship Canal, Pref. 1414 1 1 Canada Compan 27 31 
Pr. Am. Clowng|}02000 § Colonial... 20| 6 58 54 2) ‘a Regents Cane! and Dock ...| 32 $1 lath 300 |Debenture Gorporation, is.. 64 %6 
or No. | 6 Home. Prices |,40 6 Ger.Bk.ofLon.,L 10 | 10 11 Wues Canal Shares. . +» 195 200 Stk 100 Do Pref ........+-00. eae 93 96 
2 320-000 % — Kng.48han 284 ie 91 92 — ” ® flateen's Ba mheescneeanees 913934 
1,860,000 100 Anto(Chill}& BoltvDf Ord aper oman 194193 4 International Financial, L 27 5 
waht Anat og RO Ente cheers (Lg COMMERCIAL, INDUSTRIAL, te. if 25 Dass cop. b Wi 
125, 100 ntne. t.Ord. ra , aw Debenture Corptn., 
2,125,000 100 Bo5% Cum. Pref. Block ot 5 «21480 17 175 Lioyds wank, Ls 60 8 si 1 N. Zealand Trust & Loan, \ 15 2 
1,675,517 100 Do 47, Deb. Btock ay Lon. & Bragiln. L 20 10 28428) Shr wd. Name Closng Stk 100 Peel River Land, dc, L-... 180 9 
1'700,000 100 _ Do ad ‘deb, Stock. +103 5 50,000 Oh Lon. & Hanseatic 20 | 10 127134 : Prices Stk 100 Peruvian (orporation ...... 83 9 
1350,000 100 Bahia Bi'nza& N.W.Guar ry . eel 18 Lon. & Prov. L.. 10) 6 214224 Stk 100) Dvd/ pref. ..--- sere xe 
292740 1 Bolivar 5% Prof. . sg 50,000 2 _ &K.Plate, L 25 | 15 59563 1 1 Aerated Bread, Limited.... 3% 44 ..' wu 6% Debs. Red. 97498 
15000000 100 B. Ayres Gt. Southn., Laer ase SDD . joa. 6 8.-Wst., L 50 20 725734 sth 100 Art’sn's, Lab. &Gn, Dwell. L 68 71 10 “2 BR. Plate ‘Trust, Loan, ac, 
6,000,000 100, Do Preference, 6% .-.. 122 24| i. k. of Mer. 10 Assam Rail. & Trad., Pref. A 174172 A Shares.........+. . 647 
11906000 100 _ Do 4%, Deb. Stock’ ~~". 1043-¢4'281,428, 18 ‘Lon’ < mention, OS | 620i Stk 150 |Recweolen Vesersl..- #265 © | 8 | Do B Shares ...........5., 54 
7,000,000 100 B Ayres & Pac, Ord. Stk. 1¢17 2° 70°00. on, City & Mid. 60 125 494492 4 4 Barker (John) & Co., Lim... 1414 Stk 100 Scott. Amer‘can Invest.,Prf * ick 
1'200,000 100’ Do 5%, ist Pref........ te eee 1 1 Bleachers Association ...... fe 6 SUE 100 Boottieh Aus... Luvest., i . | 8 
1,000,000 100 Do 5% 2nd Pref. ::.:.: 103 5 '120,000 Westminster .. 2. | 5 25 44) 6 6 Bodega, Limited............ asin | ea .- "11 18 
$585'000 100, Do 49 Deb. Stock... 2g, 2 120000) 10 [hon oe Stee alu lb {294293' 1) : Bovril, Ord. ........c200c00. 1'1,4/3tk 100 Doss% a do 109 14 
4,000,000 100 Do 44% Cons, Deb. Btk. 105 7 | 45'8e6 16 |M.of Eng.&Wales 60) 6 14415} 1 1 Do Def. ..........-..s000 4 & 22 20 South ‘Australian wiixbe oan 63 67 
8,542,820 100 B. Ayres Western, ura... 125 26 oe. 10] 6/7479 1) 2 | D2 5% Cum. Pref. ...... i 10 1 Trust & Agcy. of Austr. Lf 
30,000 10 Do5% Pref. vise 12 225 180°000) 8 1B0D:. sassennssens 10 2% 3,3, 1 1 Bradford Dyers’ Assn....... 14i, 12) 10 | Do 5% Preference Shares 91101 
5,660,645 100 Do 47 Deb. Stock’ melo ergy ll ae emaaseie 60 | 10 223234) 6 6 British Aluminium ........ 14 3 5 Trust and Loan of Canada 6 | 
18945950 100 Cent. Argentine Ord. Stk. 10& 6 | 64,000! 1 oa B. of Egypt 10 | 10 21f224 1 1 British Vil and Cake Mills t% } 5 Do New .....0...eese 20ers 2 
811,800 100 Wo Det. Stock ........ 100 2 314,50 1 vtl, Bk. of India 25 | 123414428 1 1 Do $+ % Cum. Pref. ..... i81 Stk 100 Trustees, Exore,,kc., Corp.l 82 84 
33,209 10 Do 7%, Pref. Shares... 16517 oP of Mexico .... @luujgluu41 43 | stk 100 = Dos ? Red. Deb... ... 92 94 | 2 | 26 Van Diemen’s Land ......+- 48 50 
4,304'360 100 Do Cons. 7%, Prt, Btock 145-64 110/000! mil Nati. ‘of sl 44) 90 6 ct] 1 | 1 | Brooke, Bond and Oo. : 24 4 
6,500,000 100 Do4% Deb. Stock .... 1034 44 169,333 nil Natl.B.of8.Africa 10 10 11312) 1 1 Brunner, Mond, and Oe 54 52 FINANCIAL—TRUSTS. 
70,000 10 Cent. aes Kast Ext. 7 75 40,000, iy National Disco'nt 25 5 9 34 1) 10 Do? %'Preference ........ 17 
100,000 10 Cent. Urugua Ext... 64 64'218°000 17 Nat. Pro.ofEng. L 7 104'37 375) 1, 1 PATE onvcsssecnses00 4.4% Stk 100 Alliance Investment, Pref. 1 
2,000,000 100 Do Uru ay Vid. L 83 a5" 177°978 17 1 oonennseneee 12 43 433, 1) 1 Calico Printers’ Association 2, 5tk 100 American Invat. Trust Pref. 112 14 
1,000,000 100 Do 4% West Ext. hy 88 00 lanes OP 1D, ensrcsesens 1) |43 434) 1| 1 |\Conte J. and P. ........00.. reatk 100 Do Deferred 124 26 
oye = Cen eee Pemaite Ce. 10? 9 | 60/000] 14 stand of At. fg0 8 66 67 | 4 ae oom [am Bet * 495'515 Stk 100 Army & Navy Invst., L. Pf. 1Gs 8 
, ‘0 2n Pret, tiation 50 ’ Jum. Pref ........| 157164 Stk 100 Do Deferred .......---: +.» 6 26 
Seis eters waa’ 2 Se pelosi dam 6 ACR a PR ph ec 
, 0 6% 2n do # | = 3 aimier Motor, 1904........ 2 “ 
SERIES Caphchs Gemt. (led, Beet. lnas 9 ee eee whieh 8) Dalnety & Gon Laiected “.... 24 ch Stk 100 British Invest. ‘rust Pref. 1B a4 
400,000 100 Do 5% Deb............. 117 13 k 130 ' ‘Do 4 %Irred Deb. Btock 109 12°\Btk 100 — Do Deferred ...-.<..-.204 8 12 
2,300,000 100 Do Deb. Gent. N.Bec. 92 93 BREWERIES & DISTILLERIES. MT PL Dick, Retr, amd Co. wvesse-- 1 14 Stk 100 Foreign, Amer. & Gen. Pri. Til 1s 
3,083,989 100 ncome Deb. Stock 74 76 | a 1\ Do6 i, Cum. Pref....... . 1 1438tk 100 Do eferred .. 104 6 
950,700 100 Cordova & N. Western . : 1 '$100 $100 Eastman Kodak Commor... 380 39u 8tk 100 For. & Col. Ir v. Pest. L., Pf 120 2 
sen he0 190 Oeste Bien «eres, suis 8h. |Pad. | Name. Plosms \$16C $100 | Do 6 7 Cum. Pref........ 125 31 \stk 100 Do Deferred . 1304 
655,000 100 Do 1st Mort, Debs “3 103" 6" | - 1, 1 Kastmans ....-.....- lrgl4 Stk 100 Gen. & Com. Luvest:, L., Pt 108410 
90000 1¢ Cuban Central Ord...... 44 5 |Stk 100 Allsopp, 8., & Sons, Ord 1 3 Do8&%Cum. Pref ... 1§14 8tk 100 Do Deferred ,.....--s+++55 112314 
120,000 1¢| Do 547 Pref. ..... 10°10'8tk 100 | Do Prefer $6) 1 1 EC. Powder, Limited oj 24 3tk 100 Govmnts. Stk favest., L., Pt 102 
775,000 100 Do 644 Mort. Debs... 99 101 |Btk 100 | Do 44% Debentare Bi Pibdhd ~ ye 54 6 8tk 100 Do Deferred oes 8 
oon ies 190 Entre Klos Ord, iveesss 41 42 | 10 | 10 |Barcla Perk ins, & Co. "a ga :| ( tveene 1214 Stk 1 100 Guardian { nvest., Pret L. 1a tas 
5 10 5%, Pre “| 92 94 {gtk |100 | Do 34% De ‘ook... 1 fe Pp BUOsccceces. 14 Stk 100 IndustrialandGen.Ordinar 
BE, THOME...000-. (7075) 2) 1 Rvans(D. H.) se. eeeeee 2% 34 Stk 100 Jnternatnl. Invest. Pref., L $9 al 
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GENERAL 

EXPENDITURE AFRICA. 

Salaries a 
Rations and Forage. 
Commissions and Pe rcentage 8 
General Expenses 
Travelling Expenses 
Allowances 
Gratuities . 
Concessions and Ground Rents 
Expenditire on Health Department 
Repairs and Maintenance of Armaments 
Floating Plant 
Works, &c. 


” ” 


” ” 
Interest and Discount 
Exchange , 
Judicial Expenses 
Experimental Gardens 


AMOUNTS WRITTEN OFF —1,100 Shares 

Companhia Colonial do Buzi @ 18/- * 
- PRE CIATION — Port Works 
‘,), £2,505 Os 1d ; Tower burnt 


oo £511 2s 3d ; £2,816 2 4 
Roads and Br idges (2% 

£1,0895s1d;C ustotns Bridge » 

£333 6s 8d 1,422 11 9 
Appropriation of Lands 2° 309 14 3 
Exploration, Prospecting and 

Surveys 2% wan ei et 342 6 6 
Machinery—5%, 317 15 3 
Floating Plant—5% 1,305 12 1 


Various (dead cattle, worn-out materials, &c.) 


Balance 





EXPENDITURE 
Salaries 
Expenses in Lisbon 
Ih. xpenses in Paris 
Expenses in London 
Stainp Duty in France 
Depreciation on Furniture 


EUROPE. 


Balance 


RECEIPTS. 

Customs, £53,340 9s 9d; 
£3,304 12s 10d; 
£2,604 14s 74; Hut Tax, £17,317 19s 0d ; 
6s lld; Concessions and Ground Rents, 
Mines, £3,396 13s 4d; 
Taxes, £1,583 6s 6d; 
Stamps, £2,858 6s 5d; 
Discount, £1,147 2s 74; 


AFRICA. 
Post Office 


Registration Taxes, 
Fines, £913 5s 3d; 
Exchange, 





“An Amazing Piano!”’ 
THE 


PHONOLISZT, 


The Piano which plays by itself ! 
You do nothing but listen ! 


Absolutely faithful reproductions of the 


playing of the Greatest Pianists pre- 
cisely as though they were seated at 
the piano. 


Can be played by hand in the ordinary way. 
Fullest particulars Sree by post in Booklet No. 26. 


KEITH, PROWSE & CO., Ltd., 
162, New Bond Street, W. 











ee 








, £1,974 6s 6d ; 
Health Departme nt, £36 te og 
oO 

£10, 869-40s 4d; 
Licences, £4,995 9s 7d; 


£150 7s 


THE £CONOMIST. 








£ s 4d £ s ad 
80,885 12 6 
1,636 17 ll 
22:12 4 
21,437 12 4 
3,131 1 4 
730 5 5 
791 18 10 
1535 7 0 
1930 3 3 
518 8 
1,239 4 6 
2,813 6 5 
120 11 7 
1,631 5 10 
4,972 19 11 
l, 538 12 1 

oo 123,041 911 
990 0 0 
6,514 2 2 
7,504 2 2 
1,626 1 6 

—— 9,130 3 8 

19,697 19 8 

£151,869 13 3 

£ s a £ s ad 
9,628 O 5 
1,985 O 8 
941 3 6 
1.498 18 8 
733 0 1 
114 15 10 

- 14,900 19 2 

6,753 7 10 

£21,654 7 0 





Port Dues, 
Land Tax, 
Tax, £17,526 


Commercial 
£299 16s 7d; 
Interest and 
Od; Rubber 


| 


DELICIOUS COFFEE. 


| 
| 
| 
| 
| 
} 


WHITE 


For Breakfast & after Dinner 
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FINANCIAL—TRUSTS. —Con. GAS.—Con, SHIPPING. —Con. | TELEGRAPHS, &e.—Con. 
Shr Pa. Name Prices Shr Pa. Name. — Baene sir Pd.| Name. a ‘Shr Pd. Name. ae 
Sth | 100 | trent, Trst. Corp., L., ae = = Stk 100 Oriental, Limited .......... oc 41.11 |Furness, Withy, and Oo..... — ere ‘stk 100 National Telephone, Lam. 107 8 
Sth |100 | D ferred ...... 5 § Ottoman, Limited. - | eh. 10 10 Leyland (Fred "and Co., L 1 10 | 8 Do 6% Cum. Ist Pref....... lull 
Sth |100 | Mercantile Inv. & G “108 16 10 10 San Paulo, Limited 5% m. Pref. .....2.++ 8| 8 Reuter’s, Limited ..... 73 34 
Sth |\00 | Do Deferred Stock 97 98 'Stk 106 South Metropolitan Ord ‘120 26 6 Mercantile | Steam Ship, L.. 24 24 West Coast of America, L.. lA&xts 
Stk }'00 | Mexican yi pv. Bec 90493 10 10 Tuscan Gas ...............- ¢ 94 3 3 \New Ly ah ipping, L .. ; a 10 | 10 Western Telegraph, L ...... 13414 
° " v . 
gtk 100 Pt B do bo, Brat sie COAL, IRON, AND STEEL. stk 100 semeaticny Samet Pref. we 2 TRAMWAYS AND OMNIBUS. 
Stk |1 unicipal Trust, e ee tk 100 Do Def............ — 
Do Deferred 3941 1 1 Armstrorg, Sir W.G.& Oo., 2) % Stk 100 Royal Mail Steain .......... 
= 1108 | lose tam “Investnent, Pref. “ 99 1 1 Babcock & Wilcox, = 44 6| § Show Savill&Albion, B Ord 5 24 . . S Aped pettnn. ~ Pf otos” 
20 | 10 |Railway Deb. Trus acess 8) 1 1 Baldwin's Sty S Cum. 1 10 | 10 Union-CastleMallSteamship 10416 . = Do A 4) toc i 
100 100 | Do 5% Debs., red. at 10 pm 109 lt | 10 | 10 Bell Bros, 6% Cum. Peet . | 12 125/10 10| Do 447 1 i ; ; aba ae = ei eho t 
Gtk 169 [Ratiwag Tavestment, Pref. 79 #1 | tL /Syeee Waighan a Got “iy 'T "T \unton Geum Bhip af Wf 1p 1 \Stk 100 Do 427, Deb. Btock Red... 91-36 
7 ae ‘allway ‘Share Trust, L., A 63 9} “ 1 18/ Browi (ishink & Go.) : Z TEA, COFFEE, AND RUBBER. . i Britia kleetrie Traction : fi 
Stk 100 BI RB Piate frase L, Pret “Tor % 8 8 ONO 8: Gum. Pref.........|3 o 1 17/6 Anglo-Malay Rubber ......, 4 2 5 6 Caleutta, Limited a racwenes ‘ if 
Stk 100 Scot. Invest. Trust, L., Prf.102 4 10 74 Consett lron, Limited ea tice 4334 20 20 Assam ee seteeees eveee, 59 40 } : 5 City of birmingham. . . ’ : 
Stk 100 Do Deferred ............+.- 89 91 ~ 100 Horns ty (Riad. & Sous, | 5| 5 Chargola Ten ea, b. nenge ‘ 3 33 5 ey of Busnes Ayres, L.... x8, 
118/ 8/ Stock Conversion .......... 4 4 1 |Howard and Bullough, L... 2 2 1) 1 Oe ‘ola Aum Sqpegetien, 1 sty 10 10 10 Dublin United (1896)........ 1 : 
100 100 Submarine Cables Trust Crt. 129 52 | 20 20 New Shariston Colls. L. Prt. 16417; 1| 1 = in seseces vw 1 Lisbon Electric Tramways. . Re a 
k 100 U.8. & South Amer. Eavest. 10 | 10 Pease aod Partners, L., Ord. 12413. 10 | 1¢ oon. a an nd B sees. 44 42 Stk 100 London General Omnibus 1 
- Trust, Prefd.. .101 3. 6] 5 Pearson and Knowles . &h § . ° oo Tea, uae... 8 y ao io London tee -Prt. 24 2a 
eee 6 ooars ll ese ic eoeces 
Stk 100 Do Deferred ........+0++-. 8 5 5 halereesthe tees Past B=: 13 14 10 | 10 Doom Doo + 17 1745 $10 0$100 Movico Tramways ........ . 127 30 
Ol 1 Mel ccmrececcasetemne 13 1g 19 19 Rratre of futia& Gvi - 10411, 19 19 Provinelal, Limited -....... ou 
GAS. 1 1 Vickers, S80ns&Co. L., Ord 2%% aie Se beas To Tea, . 0 um. Pre a 
| | a, Limited 1g 2 $10 0$10 0 Rio de Janeiro Tram. L&P 90 92 
: . eee | OL) Btock... 14 4 1) 4 Jorehs Plantatiors, L 53 64 $10 0$100 Sao Paulo Tram. L. & P... 1405514 
kd a peek MINES. |. $8 lhabens Pan, Mantes us 
5 mbay, Limited .......... ett a 
Stk 100 Brentford Cor Consolidated . a r For Mining Quotations see ‘ Stock Markets. TELEGRAPHS, TELEPROWES | Ww ATERWORKS. Ao 
FO ee ae ethos bs ...| tae Stk 100 Anglo-American, Deferred... 21.214 °§ & Alexandria, Limited ...... i314 
See (108 Commer Rhcck: Bu ey SHIPPING. 16 | 10 Do 10 Preference.” —ee 1} i 1s | 15 (ony ot Bt. Persmsbares Gah 8 
Ste 100 Oortiazntal Union L225". 92 99 | 20 20 African Steam Ship ........ 1920 6| 5 Direct Spanish,10% Pref... 8 81 Stk 160 Colne Valley “A” 10% Ord. 253 55 
10. 10 European, Limited ........ 24325 20 20 Do Fully Paid............ 20 | 20 Direct U.S. Cable, L........ 13 13h 10 | 10 (Cons. of Rosario, Limited. 13314 
Stk 100 Gas ight & Coke Ord......105 6 | 124 15s Amason Desam Bavignts ation moti ote 109 7 Limited anaes - oo 12 0 19 19 E. Surrey “e. max. 7 %).. 16407 
20 Cun team pping, h erence. mberley, Lim Seneca 4 
aD 1D Ho Hon Ly Chius...... 74178 20 WE Pie ccataden clas sh icecaedes me 54 10| 10 Eastern Extension, L ...... tiyi24 20 20 |Montevideo Shares ........ 263274 
Stk 100 Ss ‘al Continental ...... 8082? 1 General Steam Navigation.. 455 10} 10 Great Northern of Cop’h'g’n ee Stk 10) |S. Essex, 1861 (10 % max. a . 225 33 
te ee & Mediterranean. L.. 4354 8 Do 6% Preference... 7) 8 25 2% Indo-Kuropean, Limitea 5359 | 10 |Toranaca Limite 10:11 





COMPANHIA DE MOCAMBIQUE. 


ADMINISTRATION AND DEVELOPMENT ACCOUNT IN 1908. 


Tax, £2,932 9s 11d; Beira Hospital, £1,491 0s 5d; Sundry £ s a 
Receipts, £3,798 14s 4d; Sale of Printed Matter, £340 2s 4d; 
Rents Paid by Urban Council, £2,027 5s 3d; Rubber 
Collected, £4,362 5s 10d; Various Cultivations, £6,860 9s lld 
143,931 10 4 
PRODUCTS IN WAREHOUSE 
Rubber Collected 1,252 4 0 
Various Cultivations 528 16 0 
Various Exploitations 131 0 O 
——— 1,712 0 0 
VALUATIONS— 
Rectification of Inventories 4,005 17 1l 
F locks and Herds 2,220 5 0 
———— 6,226 2 ll 
£151,869 13 3 
EUROPE, 
Balance brought down os .. 19,69719 8 
RECEIPTS— £ d 
Interest and Commissions 525 10 0 
Sundry Receipts 294 8 9 
Difference in FE xchange 1,136 8 7 
1956 7 4 
£21 654 4 0 


For the Board of Directors, 
THE PRESIDENT, 
CARLOS FERREIRA DOS SANTOS SILVA, 


In the foregoing report we have endeavoured to show not only that ou 
Territory is capable of being worked in a lucrative manner from a mining; 
agricultural and industrial point of view, but also that, at the present time, 
both by us and by our Concessionaires, persistent work is being carried on 
for the purpose of turning to suitable account the excellence of the natural 
conditions, and appreciable results are being derived from the undertakings 
methodically conducted. As regards the Port of Beira, the importance and 
the great future of which it is needless to dwell upon, we have the pleasure to 
record the fact that at the date upon which we close this report, only a month 
separates us from the time when the Rhodesia Railway wil! reach the frontier 
of the Belgian Congo, following the direct line towards the splendid “ Star of 
the Cong2” mine, and it is expected that the works will be continued until that 
mine is reached. When once railway connection is established, above all 
things, between Katanga and the Port of Beira, the traffic of this our port 
must increase enormously, and it is to be anticipated that this increase will 
not suffer by the est iblishme nt of any other railway communications with one 
coast or the other, wnich may hereafter come into ex:stence, because Beira 
will always get a portion of the traffic between Katanga and Europe, in 
accordance with the economic equilibrium which will be established, and more 
particularly because Beira is the only port of issue for the ores from Rhodesia 
and Katanga which are intended for the countries of the East, now in a period 
of intense industrial activity. The increase in the traffic on the Beira 
Railway, broug’t about alone by the increased life and activity induced by the 
prolongation of the Rhodesia Line towards the north and the consequent 
carriage of material and of passengers, is already very notable, permitting of 
the working receipts not only covering the working expenses but also the 
present charges on the Debenture Issue. 

A copy of the Report and Accounts (Translation) of the Companhia de 
Mocambique for the year ending 3lst December, 1908, to be presented to the 
Genera] Meeting of the 30th October, 1909, by the Council of Administration, 


can be had, on application, at the Offices of the London Committee, 13 Austin 
Friars, London, E.C. 





THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY, LIMITED. 


Notice hereby given that the ONE-HUN- 
DREDTH ORDINARY GENERAL MEETING 
of the Proprietors of this Company will be held on 

FRIDAY, the 5th November, !909, at the Terminus 
Hotel, Cannon street, at 1 o’clock p.m., at which 
the Directors’ Report will be presented, the declara- 
tion of a div dend proposed, and the ordinary 
business of the Company transacted. 

‘he Transfer Books of the Preference and 
Ordinary Stocks of the Company will be closed on 
the 20th October, and will remain so until the 5th 
November, both days inclusive.—By order, 


WM. HALL MOXEY 
No. 111 Gresham House, 
Old Broad street, 


18th October, 
< 


is 


4 


etary. 
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London. j 
1909. 





| 








———— a rrrrrrrerecc erence ee 


848 ‘THE ECONOMIST. —_{October 23, 1909. | | 
| 










THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 












The Journal of Commerce, of New York, has always 






enjoyed the confidence, respect and patronage of the 






successful American Business Men to a degree never 






approached by any similar paper. 


















| It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 





fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 


Street, London, W.C., or direct to our offices, 32 Broad- 






way, New York 





£3.15.0 for One Year 
£1.19.5 for 6 Months 













Foreign Merchante and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST, 
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desirous of knowing what is going on in the business 
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